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LONDON EQUITIES 


By Andrew Hargrave 

BRITISH PETROLEUM hopes to 
announce within the next few 
weeks whether its North Sea oil 
strike is commercially viable. 
Mr. A. F. M. Matthews, assistant 
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The underwater 110-mile sea 
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{several hundred new jobs in the 
[area, directly or through ancil¬ 
lary services. 

BP's first announcement about 
the strike was less than a year 
ago. 

Last week Brown and Root 
(U.K.) announced plans for 
building a 650 feet high offshore 
production platform at Nigg 
Bay. near Invergordon, in the 
Moray Firth. It is of the type 
required by BP for the exploita¬ 
tion of its field. , 
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BY PAUL LEWIS, U.5. EDITOR 

THE U.S. is now prepared to 
change the price of gold as part 
of a major realignment of world 
exchange rates that would leave 
the dollar more competitively 
valued than before, the president 
of the West German Bundesbank, 
Dr. Karl Kiasen, told a Press 
conference here to-day. 

Although Dr. Kiasen said he 
was speaking with no certain 
knowledge of American inten¬ 
tions. his remarks have rein¬ 
forced the belief that the back of 
the monetary crisis has now been 
broken and that agreement is 
within sight on a package of 
parity changes that would enable 
the U.S. Administration to take 
off the import surcharge. 

New parities 

So far the principal obstacle 
to a new currency agreement has 
been the refusal of the U.S. to 
accept any part of the adjust¬ 
ment burden itself by changing 
the dollar price of gold as the 
Europeans and Japanese hsive 
demanded. And only this morn¬ 
ing the White House spokesman 
reiterated this stance after a 
high level discussion of the crisis 
between President Nixon, the 
managing director of the IMF. 
M. Pierre Paul Schweitzer, the 
US. Treasury Secretary. Mr. 
John Connally, and the chairman 
of the Federal Reserve. Dr. E 

However, Dr. Kiasen has now 
added his voice to those who 
think that whatever the official 
pronouncements, at the end oF 
tbe day the White House will be 
ready totrade a small change in 
the official gold price for a new ' 
world parity structure that 
would put an end to America's 
long history of payment troubles. 

While this is perhaps the most 
important reason for the im¬ 
provement in the crisis outlook, 
another key factor has been the 
willingness of the Japanese 
Government to accept a surpris¬ 
ingly large revaluation of the 
yen in terms of the dollar and 
a figure of around 15 per cent, 
is being mentioned with some 
confidence. This leaves the dis¬ 
tribution of parity changes in 
Europe as the principal out¬ 
standing problem. 

The real difficulty here is 
much less the change in relation 1 
against the dollar than the : 
balance hciv.een the Common 
Market countries themselves. 
The West German Finance ’ 
Minister has said that the cur- 1 
rency appreciation ’ of 10 per 1 
cent against tbe franc is too ; 
much, while the French are ' 
more interested in keeping some ’ 
8 per cent, below the Germans 
than in their position against ' 
the dollar. J 

However, with the basis of a 1 
yen revaluation against the 1 
dollar in the 15 per cent, range. * 
and an increase in the gold price 1 
of around 3 to 5. it would be pas- * 
sible for the French to stand • 
still and for the Germans to 
apreriate formally by around S 
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Who said money 
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grow on trees? 

Bowmaker has 105 branches (count theml) throughout 
the United Kingdom and Ireland. The manager of any 
of them will be delighted to tell you all about Bowmaker 
leasing and industrial hire purchase facilities, as well 
as all the other efficient instalment finance services 
which he can provide. Contact him today. His address 
is in the phone book. 

Head Office, Bowmaker House, Lansdowne, Bournemouth 
BH1 3LG 

Telephone: Bournemouth S2077 

Bowmaker branches spread 
everywhere 
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per cent, this would leave room 
for the Benelux countries to 
appreciate my a smaller amount. 

The U.K. will face u difficult i 
decision since as the Chancellor 
of tbe Exchequer made clear in . 
his f.peech yesterday. the ; 
medium-term outlook for the ' 
balance of payments is poor and ') 
the Government anxious to avoid 
a major appreciation of the 
pound nn the eve of Common i 
Market entry. Tbe probability 
therefore is that tbe UJC. will 
stick close to the French accept- 1 
ing a small appreciation against 
the dollar while hoping for 
largest possible revaluation oF 
the strong European currencies 
against sterling and gold. 

The final decisions on the 
overall shape of the parity re¬ 
alignment will not be taken until 
after the October IS meeting of 
the OECD's Working Party 3 • 

which is to conduct a very 
searching inquiry into the true 
halance of payments position of 
the countries involved and the 
precise size of the swing that it 
needed. Over the last few days 
the secretary-general of the 
OECD, Mr. Emile van Lennup, 
has been urged by the major 
countries to produce a particu¬ 
larly thorough and searching 
report. 

Nixon talks 

Guy de Jonquieres writes:— 

M. P1ETRRE-PAUL Schweitzer 
managing director of the Inter¬ 
national Monetary Fund, to-day 
took his demands for a rapid 
solution to the monetary crisis 
to the White House, where he 
held a 45-minute meeting with 
President Nixon this morning. 

Mr. Nixon was also joined by 
the chairman of the Federal 
Reserve Board, Dr. Arthur Burns, 
who is known to favour a more 
flexible American approach to 
the crisis negotiations, and by 
the Secretary of the Treasury, 

Mr. John Connally. 

The spokesman reported that 
Mr. Nixon had told M. Schweitzer 
that he was encouraged by the 
progress made in recent weeks 
towards recognition of the need 
for a reform of the monetary 
system, thu realigiHtienl of pari¬ 
ties and measures outside tbe 
exchange rate field to improve 
ihe balance of payments situa¬ 
tion. 

Mr. Nixon also said that he 
was encouraged by the fact that 
M. Schweitzer had indicated that 
the other IMF members under¬ 
stood the Lib. action in moving 
ro correct its balance of pay¬ 
ments deficit. 

As a result of his discussions 
with the President this morning, 

Mr. Connally's speech to the IMF 
meeting in Washington to¬ 
morrow is certain to be scrutin¬ 
ised with even greater interest 
for indications of a substantive 
shift towards a more flexible 
negotiating position 

Support for Barber's plan. 
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Sir.—It is clear from the tone 
of correspondence on the 
question of consultancy for 
small firms (with which I feel 
you might have bracketed Mr. 
Tessler’s contribution, Septem, 
her 27, on the Industrial Rela¬ 
tions Act) that most of your cor¬ 
respondents are primarily con¬ 
cerned with providing consul¬ 
tancy for cash. At once I con¬ 
cede that Mr. Wood of the Shef¬ 
field Polytechnic has made the 
point that such consultancy 
must be “grant aided." Where, 
possibly, I differ from him is in 
going on to say that it has still 
got to he "sold” to the reci¬ 
pients, One of the big difficul¬ 
ties which NUMAS had in its 
formative period was the need 
to “ sell" it, and if this had been 
left to NUMAS Staff (of whom 
Mr. Lee is an old and valued 
friend) it would not have 
worked. In fact, NTJAIAS was 
sold nationally by the Regional 
and Branch Secretaries of the 
National Union of Manufac¬ 
turers (of whom 1 was one) who 
were sufficiently separate from 
NUMAS, and acceptable to the 
firms in question, to be trusted 
by the latter.. Even so, NUMAS 
would still have gone to the wad. 
CBI or no CBI, by reason of the 
peculiar personal factors which 
come into play in any voluntary' 
organisation of small firms— 
especially when success seems to 
be dawning. The departure from 
it of its founding Managing 
Director was a blow from which 
it never quite Tecove red. 


to levy on pay roll my audiences, 
just before popping their heads 
firmly into the sand, used to 
reprove me by saying: “This is 
England. Parliament would not 
do such a thing." But Parliament 
did and they have been weeping 
about it ever since. Now .the 
Industrial Relations Act—which 
provides procedure for unionis¬ 
ing firms whether the manage¬ 
ment and employees want ft or 
not—has come along and heads 
are getting into the sand again. 

‘Mr. Instance has painted out, 
correctly, that the overwhelming 
majority of small firms are not 
in membership of any national 
body. This is so, and he could 
have added "...and never will 
be.” That is why an SBDB. with 
no membership or subscription 
problems to occupy its time and 
staff, would play such a vital part 
in developing the entrepre¬ 
neurial spirit. I am keeping my 
fingers crossed that Mr. John 
Bolton’s appointment, to a profit 
making Small Business Capital 
Fund is not a shadow of coming 
events. 

J. H. Stevenson. 


U may not always be appre¬ 
ciated that the problems of small 
companies may be similar, but 
the talents and abilities avail¬ 
able to solve them are Infinitely 
variable because they are con¬ 
centrated in one individual, in 
the majority of cases. That indi¬ 
vidual has most likely built up 
his business by taking risks that 
would frighten most large com¬ 
pany management and he is un¬ 
likely to hand out money to 
anyone in an advisory capacity 
who cannot either prove the 
value of tbe return or is un¬ 
willing to take an equal risk 
with him. The S.B.A. intend 
consultancy services should be 
paid for out of profits and it 
would be as well if management 
consultants showed a little more 
faith in their own abilities by 
working on this basis. 

N. A. Dyer, 

Chairman, 

Manchester Small Firms Club, 

Southward Street, 

herenshulme, Manchester. 


research carried out in. some of 
our academic institutions. 


L. E. Hockley. 

Principal Lecturer, 

LanChester Polytechnic* 

Coventry. 


World’s finite 


resources 


I. Abbots Green, 
Addington. Croydon. 


Consultancy for 
small firms 


Management 

research 


Sir,—Mr. Colin Hutchinson 
{Sept. 271, states there is a chal¬ 
lenge (to conserve resources) 
that must he answered now by- 
Government and our leading in¬ 
stitutions. While the writer can¬ 
not speak for Government he 
can inform Mr. Hutchinson—and 
of course other interested 
personnel'—that this committee, 
which comprises of expert and 
specialist representatives of 24 
of the major scientific and pro¬ 
fessional institutions: together 
with a number of co-opted ex¬ 
perts, have more than once con¬ 
sidered tbe “finite resources" 
and the necessity, for the recov¬ 
ery and recycling of materials. 

While it would be incorrect 


for the writer to disclose the 
discussions and findings of this 
committee in open correspon¬ 
dence. he can assure Mr. 
Hutchinson that the major 
institutions are fully aware of 
the problem and are in the pro¬ 
cess of organising a national 
conference on this subject 
together with the attendant side 
issues involved, which will be 
held under the aegis of this com¬ 
mittee. 

Colin C. Bates, CGIA, CEng. . 
Chairman. 

British National Committee on 
Materials. 

1 . Birdcage Walk. . 
Westminster, S.WJ. 


London fare 


increases 


Sir,—Your wise editorial 
(September 28) on the proposed 
London fare Increases puts the 
problem in a nutshell; it must 
be hoped that points you make 
will be carefully considered 
before a decision Is reached. 
Meanwhile, I should like to 


make two observations. The 
first is that the need to subsi¬ 
dise metropolitan passenger ser¬ 
vices is not confined to London, 
.it would be difficult to find an ' 
other capital city where the 
commuter services are expected 
to make even a nominal surplus- 

The second observation con¬ 
cerns tbe relationship between 
capital investment and labour 
productivity. . Ohviously, one- 
man buses are more economical 
of manpower than buses carry* 
ins conductors—at some cost in 
travelling time which could be 
greatly reduced by attractive 
discounts on season tickets or 
bus tokens. Automated under¬ 
ground services use far less staff 
per passenger than even well- 
loaded buses can do. 

The rapid conversion of all 
Londoo bus services to one-man 
operation and tbe construction 
of more underground lines can¬ 
not be financed out of passenger 
revenue, as you rightly note. 
Part of the investment needed 
to carry this programme 
through to early fruition should 
be discounted against the long¬ 


term .savings in labour- cos® 
expected, to flow from it In-a 
way, tube construction can ° e 
a hedge against wage inflation. 
Since it is uneconomic to en¬ 
courage bus travel. where, under¬ 
ground - services are available," it 
would be a.grave error to order 
the reshaping of the fare "etnuy 
ture in such, a way as to-double 
short-distance, tube fares.' 

Ralf Bonwit, . . 

Sorby, Kiln Lane, 

Bitifield Beoth, ; _ ■- 
Henley^rnrThames;:. • 


Amenities of 
the Medway 


amenities—^his new. commisaon y- 
migbt come out- against - maj^ 
trial development - fMDA? - in.. .. r 

that area. Then, if the-uoyeTO' V '. 

ment/Roskiil/Foulness *pwp&. ‘ 

to any guide, the Medway -;>vr- 
-amenities are truly doomed . r;. ; .. 

r This line ; of-thought leads me /•■* 
: to propound, diffidently, a. new y -., ■ 
hypothesis: “ Cdmnya$i®ns , VlJad- ••„ 
ings are invariably adopted by ->v- 
Governments, but jarfacese- 
(Any crossword puzzle solver 
will .explain that, last, word. - 
which is more Anglo-Saxon than . - ■ r 
legal Latin.) . -_' .'V " -.! 

Geoffrey F.-deC. Sizer, . 

64, St.: Mary’s- Hoad, 4 ' re 

Bettfleet, Essex .j ; - y-'.-c:-r 


Sir —Stanley Webb tells us .in■ 
his article “Conflict over the 
Medway" (September 28) 
that the Government has com* 
missioned a “full cost benefit 
study of all . . - aspects :of 
“ develop ing the. ' Medway, 
industrially. • ' 

Dr. Cox of the Medway Yacht 
Club had therefore . better 
beware of putting up too good 
a case, for preserving Medway 


Cover for 
credit cards 




'^,---I feei L: that -your 
nirance 'correspondent'.. crvgr~.; r -y..' ~ * 


'article ^CoVef^ar Credit Cards’^ 


Development bureau 


This is why I have long ad¬ 
vocated a Small Business Deve¬ 
lopment Bureau financed 
directly by the Treasury in the 
way that COSIRA- has been 
financed for about 50 years. The 
idea has been condemned on 
the grounds that the Bureau 
would not be independent of the 
Government. I think COSIRA is, 
but more to the point, it would 
be independent of the ambitions 
of individuals thrown up by the 
“democratic process" in volun¬ 
tary bodies. And that would be 
crucial. 

Turning briefly to Mr. Tessler’s 
point that Shop Stewards attack¬ 
ing the Industrial Relations Act 
have not, in the main, read it 
(that is a fairly liberal transcrip¬ 
tion of what he said, but it is 
quite correct! 1 would add that 
the same thing applies to many 
experts in industrial relations 
whose job in life It is to explain 
the Act to employers. I heard 
one the other day say that the 
Act would make no difference to 
non union firms 1 Just as though 
Section 1 (1) and (2J did not 
exist. I was reminded by the 
happy reception this remark got 
of the meetings 1 attended in 
1964-65 on the subject of the 
Industrial Training Act. When 
1 pointed out that this Act would 
create taxing bodies with power 


Sir,—I wish to correct a state¬ 
ment in Mr. Instance's letter 
September 27. when he referred 
to the British Productivity 
Council's Groups attracting 
specialist line managers rather 
than owner managers. 

The general programme of the 
British Productivity Council is 
intended for a wide range of in¬ 
dustry, but the Small Firms 
Clubs were set up especially to 
cater for the problems that have 
been outlined by your various 
correspondents. This was because 
many small firms realised that 
their particular problems were 
not catered for by management 
consultants, training boards or a 
great many of the advisory 
boards that have proliferated 
over the past ten years. 

In Manchester the Small Firms 
Club has over 65 per cent, of its 
membership at managing direc¬ 
tor. director or general manager 
level and is run by a committee 
drawn from these. 

We have associate members 
in management consultancy and 
from these and other fields are 
drawn the speakers. The con¬ 
tent of their speeches however is 
agreed by the committee prior 
to the event to make sure that 
it is applicable to small com¬ 
panies and from the response 
that we have bad this system 
appears to work very success¬ 
fully. In fact Mr. E. G. Wood, 
another of your correspondents, 
was one of our first speakers and 
associate members. 


Sir.—Mr. Peter Cartwright 
(September 24) has stirred up a 
hornet's nest with his comments 
an management literature and 
management research. At any 
rate your correspondents now 
have another target, other than 
the accountants, for their shafts. 

During the past seven years 
I have travelled 11,000 miles in 
this country in order to examine 
capital investment planning with 
company officials. I have rarely 
found them unwilling to discuss 
their practices or their problems 
in this field of business planning. 
But I do not find a great deal of 
change towards a wider use of 
better techniques in investment 
appraisal. Yet most of the good 
literature here has been pouring 
out for over 15 years. Most of 
the improvements in U.K. cor¬ 
porate investment management 
have been initiated during tbe 
last three or four years. 

Undoubtedly research in the 
behavioural sciences is most 
desirable. I can show which 
management practices produced 
higher returns on capital, higher 
sales, higher sales per employee 
or higher sales per unit of 
capital. (They do not. neces¬ 
sarily. all come together.) I can 
point to weaknesses in forecast¬ 
ing techniques and cash plan¬ 
ning. Work of this nature takes 
lime, energy and money: my 
research was financed by the 
Social Science Research Council 
and their work should be 
applauded. 

How can this kind of researen 
be stimulated ? Sot just by a pat 
on the h^ad and a patronising 
smite. The need is there: its 
value is recognised in the 


Protestants and Catholics in N. Ireland 


Sir,—Although a great deal has 
been written and said about the 
Northern Ireland situation, 
nevertheless there has been a 
remarkable lack of concrete, 
usable ideas on what to do about 
it. Immediate withdrawal of the 
British Army would lead to 
chaos, the present situation Is 
intolerable, so something must 
be done. 

In this writer’s view, a great 
deal of the newspaper writers* 
analysis has been inadequate. 
The problem is religious and 
social (not political) and must 
be solved on a religious and 
social basis. It is commonly 
accepted that Catholic equals 
Republican and Protestant equals 
Unionist This is a fallacy. 

For generations. Catholics In 
Northern Ireland have felt them¬ 
selves to be second-class citizens 
—the best jobs and houses go 
to Protestants—for instance, one 
bears that no Catholic can rise 
to foreman level in Had and and 
Wolff's shipyard, and no local 
authority will employ a Catholic 
if a Protestant is available. 
Surely this Ii tbe root of tbe 
problem. The solution is not 
to involve Catholics in decision- 
making (as proposed by anti- 
Unionists) but to get Protestants 
(with a capital P) out of Govern¬ 
ment. Then protestants (small 
p) and catholics (small c) can 
be Unionists or Republicans or 
Socialists or Marxists or whatever 
—in other words, a normal poli¬ 
tical situation can dev«op along 
democratic lines without tbe pre¬ 


sent distortion introduced by 
religious bigotry. 

If one accepts the analysis so 
far. then remedies and possible 
courses of action suggest them¬ 
selves. 

To start with, candidates for 
public office should be made to 
sign a declaration to the effect 
that they are active in no reli¬ 
gious organisations, including 
the Orange Order and associated 
groups, the Legion of Mary, 
Pioneer Total Aistriene Associa¬ 
tion and all the rest, whatever 
their objectives—active politi¬ 
cians must get out. 

A second obvious suggestion is 
to enforce fair employment legis¬ 
lation so that an employer would 
be open to legal action if he 
could be shown to practise reli¬ 
gious discrimination, and this 
should Include public authorities 
as well as private employers. 

Finally, and on a much wider 
canvas, the differences between 
Protestant and Catholic must be 
removed. At present it is not 
necessary to ask a direct question 
to determine if an individual is 
Protestant or Catholic, it is only 
necessary to know where he went 
to school and where he lives. 

Therefore the religious. ghet- 
tocs must be destroyed. Local 
authority housing estates must 
be arranged to have a minimum 
of. say. 20 per cent, of the 
“ other ” religion and people 
must get used to the idea of 
having neighbours who go. to a 
different Church on Sunday. 

With regard to education in 
the South, an interesting situ¬ 


ation is developing. Up to now, 
all education other than in the 
technical schools, was controlled 
by the Churches. With the de¬ 
mand far better and more 
modern secondary schooling, the 
role of the churches (in second¬ 
ary education at least) is now 
coming under serious examin¬ 
ation (not least by churchmen) 
and there is no doubt that there 
will be major changes in the 
relatively near future. 

If these changes are taking 
place as part of an evolutionary 
process in the Republic then It 
should be possible to make 
changes in the Northern educa¬ 
tional system which would lead 
to a breakdown in tbe present 
religious apartheid. Tbe obvious 
course would be to refuse all 
State subsidies to schools with 
more than, say, 80 per cent, of 
pupils of one religion and to 
refuse to allow students from 
tbese schools to sit for State 
examinations. 

On another level, isn’t it about 
time that tbe ecumenical move¬ 
ment got to Northern Ireland? 
Would fire descend from heaven 
if Ian Paisley (who would have 
to decide between religion and 
politics) were to preach on 
“ Brotherly Love ” in the Catholic 
cathedral at Armagh? Isn't it 
about time that churchmen en¬ 
couraged mixed marriages, 
rather than the opposite? Isn’t it 
about time that Church leaders 
got their heads banged together 
arid were told to get on with the 
job (of teaching the Christian 
message by word and example)? 


There seems to be some mis¬ 
apprehension about the majo-iri- 
the-street’s feelings in the Repub¬ 
lic. Up to very recently the 
British Army was frequently 
shown on television at the receiv¬ 
ing end of stone-throwing hooli¬ 
ganism and in turn. received: a 
fair degree of sympathy. Now 
we get (particularly since intern¬ 
ment) what appear to be :well- 
dociunented stories of Army 
brutality towards civilians, and 
this gets the m an -in-the-streetis 
back up and this is grist to.the. 
extremist mill. 

During the 1950s President 1 de 
Valera (then Prime Minister) 
gave a famous interview to NBC 
in which he. stated that bis two 
great aims in life were to achieve 
the revival of the Irish language 
and the ending of partition. This 
was.at a time when the emigra¬ 
tion rate was of the order of 
50.000 per annum. 

The Irish nowadays are more 
realistic. The ending of partition 
to-morrow would mean a lower¬ 
ing of the standard of -living in 
the North and possibly even in 
the South. It would mean the 
introduction (in many people’s 
view) of a large . group of 
contraceptive-using, ■ .. divorce- 

prone. ruthless Northern people 
who would very likely take over 
the running of the country. So 
while we are against partition 
and wish to see It ended; we are 
not fools: 

B. OL Daly. ' 

Archer's Avenue, " • 

Kilkenny. ‘ ' 


offered ."an -indritidifal indemnity H •»- ' - * 

supplement fbr 50j>\ per 

which-gives- them . full , cover.'- iv:-.-- 

agafaist all Tlabfltty arising: fronj' 

losses incurred by. htisvse -of! a 

card. This facltity:Is announced 

In- the ■ United Kingdom' .and 

Ireland Directory, which; is sen|. „ 

to each of the -103,000 members^ Ha” 

of Diners Club' In the U.K. / 

Jonathan Borebam, ,.i T ■? _ 

Managing - Director, ^ , \/It 

Diners Club of Great Britamj.’sJi/ Vf L 
214, Oxford Street, W.I. J- TA V 


Macclesfield 

by-election 


FRAN 


UJ"VIVVUUU ■-«*. f.-vn: 

Sir,—With reference . 

Rogsly’s comprehensive l ™ 

on Macclesfield (SeptembehJfr - -.r /. •-/ 

page 14) I would point-outru#-' -. 

Mr. Simmerson's poor shoWiugu' - ‘ " * 

259 votes ati Greenwich y : : ' r * “ 
Jqly 1971 after the. White 
on the EEC had‘beetL'publisMr-: 
and after the Conservativerc^p:':'': - - 
date,. Mr. Stuart Thom,^|^ :.r d=r,c 

endorsed the terms which tfat: :.v..r. 
been ^negotiated.,-fay-: Biitiaar;£. : iron 

entry .to the Common Market-r ^ :: 5 -■■-j ■ t 

There - i* a . reason >wh$;Ji: 

Simmerson will do' : waoree^jfc: 

Macclesfield than he did atGise zr> r:;:;-* 
wich 'and.that,is he "ls..rioVMm=! 7 :? : -j* * 

a member of the: Corisers^:.^!.:; l. IVh 
P arty having had bik memlS-a Hr. • j; 
ship cancelled by his Consere;- zz 
tive. Association . during.i-^| : .v. " 3 . : V. 
summer. -There . is. only^Sf-r^ - 
Conservative candidate, JaBT-- 
NicholasWintertotL . .. W-'-:-', ic;,' 




ivicaqtas wmcerwJu- . I'aav-h'i'- -1 
David Frost;!• * ,-v'... : ;‘irs * 

20, Roland Ga/rdein&.SWT C§j" - ! * v wa«ii 



TV Radio 



1 ' r.i.'i-iMM. 11 ,’V ii„ M^r *-^ried 
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ART GALLERIES 


w Indicates programme in 
black and uhfie. 


OMEU GALLERIES. Nw selections O! 
Fine 19lh and 20th Centurv Paintings 
for t 1 -,* Home and (or Investmer.l at 
Realistic Prises. 22. Bury Street. St. 

James's. S . W.1, _ .. . 

LUMLEY CAZALET. ZS. Oa*les St-. W-1. 
01-499 5058. Etchings, lithographs and 
silk-screens bv Young printmakees. 


KAPLAN GALLERY. 6. Duke Street. St. 
James's. S.W.1. French impressionist 
and oost Impressionist paintings. Mon.» 
Fr( 10JS. ______________ 


MARJORIE PARR GALLERY. 235. Ktng'. 
Road. Chelsea. S-W.3. THETIS BLACKER 
PaiRtms*. Open all day Saturday. 


MARLBOROUGH FINE ART. 39. Old Bond 
Street. W.I. MASTERS OF THE 20th 
CENTURY. Daily 10-3.30. SWts. 10- 
12.50 Lftul 5eot. 30. premises 

a: 6 Albermarle St., closed September tor 
aitcrationsi. _ 


Batik Paiurns*. Open a!/ - day Saturday. 
Until October 2. _. 


ROLAND BROWSE A OELBl 
Cork Street. W.I. JOSEF 
Daily 10-S.30. Sats. 10-1.00. 


A DELBANCO. 19. 
JOSEF HERMAN. 


THACKERAY GALLERY. 18. Thackeray 
St Kcnsmoton So. W S. 937 5383. Jfb» 

R atbv. R A. Until Oct. 23rd. Toes -Sat 
-6. Wed. 10-6. 


DITCHLINQ GALLERY. Tel Hassocks 
3342. Par.s and London. Lute and Wash 
Drawings bv John Lirftold. Dosing Sat 
2nd October. 


EVE. Alf-ln Dinner ar a la carle from 9 
Lavish Floorsnows ir. 2 parts 10.30 and 
l 0. 01-734 0SS7. 159. Regent Si. V/ 1 


BRIAN GALLERIES. E-7. Pomhester Place. 
W.2. LACASSE Belgian Master. 


MURRAY'S CABARET. Dine from 8.0. 
World renowned Floorshows 10 15 and 
1.15. Gcr. 4623 Beak Street. W.I. 


F.T. CROSSWORD PUZZLE NO. 1.680 
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BBC 1 

*9.3$ a.m. For Schools. Coli&aes. 
12^5 p.m. O’r Crud i'r Bedd. *1J10 
Tales of the Rirerbanfc. MS Nev.s. 
*2.05 For Schools. Colleges. 4.13 
Play School. 4M Jacfcanory. 4.33 
Blue Peier. 5J0 Ivanhco. 5.44 
Haqfc Roundabout. 

5.50 News. 

*€.00 Nationwide and lour 
Region Ta-niehl. 

G.30 Torn and Jerry. 

7.00 Owen .MD. 

7JS Top of the Pops. 

8.00 Bachelor Father. 

S.:;o Monty Python's FJyh,^ 
Circus. 

9.00 Nine O’clock New*. 

9J0 The Most Immaculate 
Emperor: documenlary 
about Hirohito and the 
people of Japan. 

10.10 The Great Spy Scandal 
10-33 24 Hours. 

* 11.20 Art and Technology. 

AJ? Recionf ?r BBC 1 except at 
the followmc times:— 
lV'aJes—■ 23»0-2^ifl p.jn. For 
Schools: Dyssu Cymraeu. "fi.on- 
630 Wales To-day. “6.50-7.15 
Heddiw. 7.15-7J13 Tom and Jerry- 
8.00-8^0 Week In Week Out, 
Scotland—*230-2,30 p.m. For 
Schools: Around Scotland. *6.00- 
650 Reportinq Scotland. 11.47 
Scottish News Headlines. 

Northern Ireland—“2J10-2.50 p.m. 
For Schools: Ulster jn Focus. 
•6.00-6.50 Scene Around Six. *11.47 
Northern Ireland News Headlines. 

EnsLuid—*6.00-6.50 p.m. Look 
North (from Leeds. Manchester. 
Newcastle): Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Sout ham ptnn): Snot Jirrht 
South-West (from Plymouth). 

11 A 7 Regional Neus Headlines. 


Please nee. Francoi.se rh» Day Before'Yesterday. 12.00 Goal': 
Dorleac and Lionel Stander. Cup im ■ EvenJns 

_I1.33__Late Night Line-up. GRANADA 

T ONDON p.m. FarmbOTOi: Kiud)i;n. flJB 

_ .. . X«i ra. toll owed by •Peyion Place. ajS 

10.20 a.m. and 1.40 p.m. Schools. LanLi'lot Link. 450 Cam aln Scarlet a Lid 
2JS2 Racing from -Newmarket. 3.40 me Mysterons. too Ncwsday. toUowcd 
Dri'iami 1 .is T<>i Rrnik M 2.1 by ’ - Pnl It In UrUtiUL The Mysteries 


day 


- thri 
^ -or* tive 

— = r ‘ :'•'little 


Oriaami. 3^»3 Tea Break. e 4J23 
Peyton Place. 4 -tS Secret Squirrel. 
520 Mas pie. 

3.50 News from 1TN. 

6.00 To^luy. 

6-5 Crossroads. 

*6^5 The Thursday Film: “Five 
Finqer Exercise,” starring 
.lack Hawkins, Rosalind 
Russell and Muxiinillian 
Schell. 

9.WJ For the Love of Ada. 

9-*H This Week. 

10.00 Nows at Ten. 

lO^Ifl Cinema. 

11.00 The Day Eeforc ^'eRterd:l^■. 

12.00 Why Do They Do It 
Barbara Blake talks to 
Frank Field. Director of thr.' 
Child Poverty Action 
Group, about why he took 
:he job. 

All ITV Regions as London 
except at the (ollov-inu times:— 

ANGLIA 

dJO n.m. TrjittiHK Uu- Fjm iv Du.. 
'tJX Ar;.'u Ni-wmiotr. U5 5i.Tonn ■ 
fl.SH Cli-.n Ddt. bJO About Am-lia. 6.20 
An-mi. 74K> Siitvirj!, 7JTP Tt"' CwMt'lIl.in'' 
BJM T;r 1*. yiiaUi-rs' 1UJ0 Tin* Av L nx'.r- 
!15! At Kr.d n! ih- 1 Hv 

A TV MIDLANDS 

3JS pjn. llonwnft;. 3J0 

■,Vnmi.-n Tartar. flJQ r.urnly All.iir. A.M 
TJi*’ Ad-. r»:ur< c of Tiaport IZ. r.r. *35 
SSJpdj-. fc.K) at\' To-d.iy. 7.t» niwrsdjr 
.'.Torn - Tfc" film Buiiom ?.oai star¬ 
ring Dons Djt t.n.l RnU Tuylur. 1L0B All 
Our YeST'-rdayv I LAS Tit'' Cocunurycuinr.. 


nf Edr.ar w'.niaco. 7J5 Tbe AW Dick 
Van Wfrc Sftnw. SJtO The Persuaders. 
13.05 The Avi-twcrs. 

HTV 

3J50 p.m. Wooivn are Pcoplo. flX5 
TinJ-crjtompnf. 930 Crosvroadk, 4JS Tbe 
Anvi’ntnrvs or Votinc GuIIIvit. fcm Report 
West. 6.13 Report Wales. bJ5 Ttu? Sky's 
the Litnu. 7X0 Mid-week Movie: ■■ Kincs 
of tlie Sun ” -aamne Yol Brytmer, Rvwim 
ijioki rfs and Hicham Has, Unit. 1030 A 
Drop in the Ocean. *11.30 TUu UnltiucU- 
4bk«L 

SCOTTISH 

1.30 p.m. Yak. 5.45 CrrKsroads. 4AO 
Dan tiiw.-: Early. «J5 Bush Boy. 6-80 
DaiL-liiii: Thursday. 6.15 Mr. Mason. 
630 t-'nr rhe l/wc nf Ada. 7.00 Thursday 
h'-antre- ■■ Funny Fare " stjrrlnc Audrey 
Il> phiirn and Fml A-^alre. 4,00 Be My 
Om si. i-.jiTins Hi len McArthnr. lUB Late 
♦.all. 11 Jl llmniclite. 


■by DARE WIGAN- ■■ . ,V . 

TWELVE MONTHS ago Philip of Spain ran clc^n away defeat ' of Crazy 
Brigadier Gerard, owned by Mr. from Firefright and Deep Dioer good performance. ' Ife is 
and Mrs. John Hislop and trained in the mud. at : Ascot, add. then, 8 ^°*® and l thiziK timt'heVf 
by Major W. R. Hern at West finished a close second.to Wish- a£ aia - S 

Ilslcy, Berkshire, was an im- ino Star in the Gimcrack "j.'.tiie.■ 






limcracK Stakes ^ 

C Lnd : Binary. whicb^ NoeT^tSQlPI*f \7 
« and Freeman, trains :fot Mr. GeorwiJL F. i V: 

are in the top jflnrL. yah jritii r J 

oraewha 1 from behhrd Secnet Kiss- and-j/peim 5 _1 

y Ascot in July to suggesc ttixt l tiClI 


from teWnd 'Secret Ktar and-JPfllrl 0 
~ Ascot la July to jugKgsC-tesL^lCll ( 1 

- *W- Win the . 

V* «®w«Kate|j 

V*':Mounts, has:-optedu.wi^tfTi,®” tiie lStl 
■ a Saska m preference -to .icio;,.1^. - p -£yba U se 

‘■n in thA SnntViflalil.Sim'itiiiM, n (Gr _: 


SOLITHHRN 

3.33 R.m. Tit-morrnw'l llnrewouc. 3^0 
Waiiii'D T«vd;iy. UD IluiLicParl". *flJ3 
Il'.i.-I.l- and Ji-rkU-. 4J8 CnrKroadfi. 4L5S 
Tlir f.oat Itltimr. 6.90 |Jay lif Day. 445 
JunKin. ’7.15 ThUralJy Film: " ID Ule Do«- 
hoas 1 .'." ilarrirut L<-sliu- 7'hillir” and rv-Ecy 
Com mi ns. U.00 SnuUu-m Nou-g Kxtra. 
U.10 Tb-.' Hnld 0 iii-s. 


BBC 2 


ACROSS 

1 Harm done to mother and her 
generation ( 6 ) 

4 Leopard goes round church a 
great deal ( 6 ) 

8 Frank article by Shaw gets 
one down (7) 

9 Waster develops into a runner 
(7t 

11 Race stable becomes a small 
private company ( 6 . 4) 

12 — beyond the Mesique 
Bay” (Marvell) 14) 

13 Runner attached to no party 
(5) 

14 Open-handed series can be a 
bit of a trial (5, 3) 

IB Nelson's favourite town in 
Canada? (S) 

18 Weapon adapted for a flier 
(5) 

20 Look both ways (4) 

21 Snubbed by a volet (7, 3) 

23 He's on the look-out for a 
primitive type (7) 

24 Hat could be a soldier's strong 
point (4-3) 

2.1 Here it cauid be moreover ( 6 ) 

26 Loved to give a party Russian 
style ( 6 ) 

DOWN 

1 Drink to a play (5) 

2 Wine produced by tbe explo¬ 
sive Irish (7) 

3 Fool gets light-beaded over 
butter (5, 4) 


J Tea Marines enjoy for a spell 
(5) 

6 Pinching could make Neal cry 
(7) 

7 Drawn by family to make for 
brewer's pub (4, 5) 

10 Getting excited about the end 
of U (7. 2) 

13 Attitude of defiance empha¬ 
sised by war paint (5. 4) 

15 Quite a biow when parade has 
.to meander (5.4) 

17 One member lakes what's left 
of advance (7) 

19 Rogue takes a bow (7) 

21 Born a mere poet (5) 

22 Right loving about a leaf (5) 
SOLUTION TO PUZZLE 

No. 1,679 


11.00 a.m. Play School. 

7.05 p.m. Open University: 
Mathematics. 

7 - 30 News. 

8.00 Europa: Everyone is Guilty 
—.Uan-made pollution. 

8- 30 Trial. 

9.20 Shaw of the Week: 

Mantovani and bis Concert 
Orchestra, featuring Vince 
Hill. 

1&05 Neuv an 2. 

*10,10 World Cinema: “Cul-de- 
Shc.’’ starring Donald 


BORDER 

JJW o.m. H.innr I rum Xgu T|inrk»L *fl.05 
Sorri-r £■-«• !i^>llmv. *a.07 K-Hi- 
Sremirr r nokf. fl.35 Sroni <. of Tiif.fo. 935 
Artvomur. n ip. t'.iiniwh- Oaiiry. 6.00 
Bortli-r N'tws a p.l Lai>iiurnun4. 7J» 
F'-aniri? Film. .!<• n:* " florniii' 

Dirl sn.nn Maanc 1 ' Cb.-tralli.-r 3 :k 1 Acti- •. 
ilwirvb JtJ. U.ffi) (Tart i n's Viorhi. 1135 

F-iiriJ'T \i;v« Snmmjrj. 

CHANNEL 

3JB pm. Puffir'r. tinMjy nremnet. 
a.85 nnstaml. flJO Narmy and Mji> 
Prnrp»or. a.50 Joe CO. 6JI0 Ch.mm-1 
Xciwi. 640 Farming Ncw-t. fa AS cti.niK-i 
‘-■jOTrti Koard-np 7M Tharaiay t'Fin: 
" Thp ArabaiEjdor'-; Danr.hlvr." U.OJ 
Siraa^ir lU'aort. UJ5 Nuns and WmUkt 
m French 

GRAMPIAN 

3.00 p.m. lUKltU trem NromarLi-:. *3,30 
Grampian Xmvs H* , nd!m--s. *3JJ BanihL.: 
JornWii;. am Busi Boy. 935 VnnrV 
•6.00 Grampian N. us. 6.10 Ttu.- smith 
l-anbl?-, 7JX) Sfjr Colour Kww 
“ Khicu." Ilzrry Gu.irriinn. i»04S 

Polire 8JO HvndcTMm 

Show. W.M For Hit* Ijivp oi Ad.i. 1L.00 


TYNE TEES 

ajo p.m. Nanh-Eai: Ni.p-sranm. *4.15 
I'jniuri-s of i|w Fhu- Cnnrt. ■flJlO 
nruumL AJS The Roots. 6.00 To-day 
Jl Six. 630 Tianny aud ll»^ Wi’W. 
7.00 Popv«.«. *7 05 ThursHay Film: 
" Eviapu.” staninF Norma Sht-aror and 
Robert Taylor. IS JO Poli.-n CalL SUS 
Sporlstitni-. *11.05 Ttu- Guardians. 12-00 
1 jT'- Nl-hs F-tlra. 1245 xm. Ri'rolvlm; 
CUalr. 

ULSTER 

d 00 p.m. Yoaa For Ik-alib. *4J0 
Knmpt'r Knom. *440 UFnor Nows Hrad- 
lincs. a.53 EutJi Hoy. LTV Keportt. i 

•6.15 Paw 5 Explores. *7 00 An Krenlni- 
WtUi . . . *730 Feature Klim- "Thi .- 1 
Mob." starrim: Brodoritk Craw lord ami 
llriPV HoranbiL'. *T1J90 What's ti All 
Abort" *1140 <jit Kmart. 


by Major W. R. Hern at West finished a close second.tp Wish- ^ aln - ;;] /''.S-jf^nOIlSe ’ 

Ilslcy, Berkshire, was an im- ing Star In the Gimcrack Stakes 

prossive winner of the Middle at York. But the close pnaimity Sr T 

Park Stakes. This afternoon of Desperate Dee and Freemen*, U V 

^ ern is by nedther of whom are in the top jiirit, nn jntb'sufflcfeiim t * 

8 Pn i*^w class * det racta somewm Kiss-and-Jpoph q 

a colt by Pnncelv Gift, which performance. '/ ‘ Ascot in. July to 

after winning the Coventry „ ./ -■ mav wtnthe ^ 

Stakes at Royal Ascot, travelled M ,? De ^ut which th/ T '=n:^iat e r 

a ^"tb later and de- its and burs " is Shf c = she ilii 

feated Deep Diver by one and a chesnut colt by -Mol r a Sam m preferent* «ayhou« 

Panin e wurib mare by Roc1te ^ Uer \ Tf the Southfield Handic^ (S^J (i r Madami 

lb 115 ’ 594 * at Mj,son ' Mrs. * Mimi" van Cud ^ and it may be unwlse tb.fe^T^’-aa^e ti 

. , i'r has a quarter share inS 

L* ^1'i 0n { t ? e ^i ,s r la l s ' Prince Sharpen Up be. - MaUerrH . wiD r. S o. ^ *Z-qv3 

iun Prince was entitled to be . leikwich r^rptin-i 

regarded as the best two-year-aid qU 2 e S?-j >y > feStefteLthmSitoo. J tS 

colt of the season. But on Sep- ^,^“?^ rce Maiden Plate - at pretensiori^cif coricedio^’Si^^ hv h-McI 

tern her 12. at Longchamp, he Nottingham in June and then Tufa*'^ocfcfet -at to’inH 

finished a long way behind Oar beat Freeman . easily at Don- other day.: has the' beatiitjserious VS 

MiruRg m the Pnx de la Sala- caster. Since then he has won Old and Wise In; the’ SavEe ^- 5 

another' hS^SifSS but°his «*"•**>*■ ^ 

connections did not advance that valuable Seaton Delava] Dfisx I&uka.ud it laid and 

as an excuse Tor the coil’s Stakes at Newcastle without selections f#**, * certain 

failure, and. this being the case, being extended. He is the s meeting at -Pontefract (though 
there is a question mark against selection. - - SGtTrniMC: ? > feniU. pslt Jatn 

him. Bold ondFray. who ran Water. . ^ the’ 


-. . Mallemf. will tot ; widi.-'infg... e approved 
Ijiswich; Handicapam 
u ffericllone; .though; l0 ' 3 . is tbf 


tenure, and. this being the case, ex 

there is a question mark against selection. 


WESTWARD 

3.55 p.m. Thi! Cos Honey bun Stow. 
4.05 Orlc.unl. flJS Westward Nt»ti Head¬ 
lines 4.20 Vanns - and rte Prn/itswr. 450 
Jo,- nn. *1.00 Vi-hiMni Diary. Tjo 
Thuriilay Film: ■■ nw- Ambassador's 
Datwhu-r." Carriiu; Olivia dr Ha villain I. 
Jnhn t'ormue amt Mvrna Loy. ItlJSfl 
WcMtranl uic Nc»n. tiJB Strange 
R-pnn. U.55 Faith For LUc. 

YORKSHIRE 

4.10 p.m. Calendar N<n%v. *445 Maitnor. 
fl-tt Qrlgntul. 4J5 Bush Bov. fa.OQ CaJen- 
dar. -6M P Tfon;». 7.00 Cartoon Time. 
7.20 Thartdaj' Pllm: " The Lien,” Warnrw 
William Holden. Trecnr linward. Cjumelw 
a:nl Pamela FrankDu. 10JO Vorknport. 
UJJ5 Ctnrma. *1145 ShrotitiR. 


him. Bold and Free, who ran Water. 

** [loo, easy winner of the Cheveley ..^.Newmai 

■■■■■■■■III Park Stakes here yesterday, to > 1 2.00—iSvMklic 

B ? ,en P th at the Ayr western meet- '■ 2^0—Sasha 

■ Ml JI has Sst 61bs to carry in tbe \ tVm uraTfnrt- 

KMftASUSflBHBHI Bent lock Nursery ; Handicap' " ‘ 

^ , (4.05). but if Mr. D. Heyntan bad : 

I a_#| {j v access .to that form, he would • '" AD5*—BoW ant 

a UA v surely have given Bold and Free ' -MMOiW : 

company meetings - at least lOIbs more. With Piggott 6j05-^-Rcveliari 

avp industries, hanm? jiouw, x. 2 . ‘Q the saddle. Bald and Free will .- 

fOiainniin. H. H. Fnsirr.i be a short-priced favourite and-' : v ; - Pontefr 

ACROW (ENGINEERS). S. Smtll Wharf Joafc, rejlgonihlv • 1 L*w? J'- ^ 

Koad. W.. 9.20. tChairman. Mr. W. A. » C **J ali * td_W2B. r - ; ' 3.13—Nldlliem 

«k- vimcr.i Fidel, winner of the “ Joe 1 oi- 

billam Cj.), Sbrfficid. ii (OiaumM. Coml" Newburj- Autumn Cup : " ■ *-*»^-aterecIi^ 

W.U., 12 . fchairman. «. b. mrinLi uourne Handicap (435), bat this - 4-45—Miss Jfl 

CITY OF LONDON BREWERY AND COlt Of Stays" Well Md his " S13—Malxl W 

INVESTMENT TRUST, 3. London WaO ■■ ■ - - —-- - - B 


COMPANY MEETINGS 
AVP INDUSTRIES. H-irtu r House. X. 2. 

fQialnnnn. H. H. Fnsirr.l 


. ... .-.Newmarket -^*iich - estate , in 

1 2.00—Twhildine Hill * 1 
, 5U0-rSasha ;:. ’ . J j actSl 

4J5~BoId and Ft" »W “£ri*->acS 


5 ^5—Re\ eflarie 4 


- t ? e !>erf 
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RADIO I 

Timo eliArfrs. np.*o-:r-.m;ajJp Traffli- re- 
anrrs. anil .Veirs summaries 3f "3 a.m.. 

r, .iin. thra cvtrv hoar nn Tbe h?if- 

»Mir tin;,) ? m p.ai.. 3 m. "30. iOO. 4.I 1 ). 

s. m. 6-:o. r.w. 'i.M. jodj. n.w, i> mid 

i ni8bJ. l.n# a m.. •J.e-L m\-a:h.-r at ‘i.53 a.m., 
66 32. '31. i-ll. S3J O.Ot., $42. T.IE. 
IM 2 . 01 . 

530 a-m. A.i juj.-a 2. 7JO Tony fflarlt- 
bum. 9M JohanWa3rr. U.U Jimmy 
Voting. 12.00 Biiiio ! C!nh. 2J0 PJ". 
Tony EranJon J.03 ILidln " 3.03 T^rry 
WO^an. 5J» W?»3"s Jt.vr. 6-®9 Sotinds 
of (ho Jub. T.05-2M2 eum. as RaiLo 2- 

DADlO 7 l^OOm; VHP 


Fpnr:-. tK.P 4J5 Cluriir- Ch -mit anJ 
ti r! TjIV 5.12 r.olf TJ- non. 6.02 Album 
T;*n.' trail Brian 2Jan.*»--*- 6.50 Spans 

Bosk 7.33 Al.m D. ii's f.U Gaud SauaJ. 
102 Xorman Y.'isdom ^nys f!p Mr Uu-.--*.. 
130 tjp* n.-*j.,i« i:i»iraiR>. 9J0 
Hoblnwn'j V.u«ir Clq’i UflZ L-ili- 
Esirj :r.ciud;ns Span:. tJrsfc ut 11.1 
12J0 2T'<U)u.h: Newsroom. HJK a.m. 
Nigh: Pi-li- 2.00 S 


Wrt V Motart. Wall no. 935 Con versa- 
linns wilh I'hllasoahi.-r-i. 10.15 BroOislaw 
Ilnht-riMjun ploys Uf-nhoton one halo. 
ixamophonr- records. 1140 Kim Summary. 


RADIO 4 


3J0ms VHF 


RADIO 3 ,Wra - 46401 ! 'HF 


RADIO 2 1JS0am: VHF 

Xnm annmani^ ar j.'JO a.m.. fl W. C.M. 
fV»F and 247av 7.00. 7.50. Z.DO. IhtO 
fret-rr hoof OS Uh: hoar unii) Smi p.m.. 
3.30. 4.M. 4-'J0. ;.W. 3.SD- ILW. 6.M. 7.H). 


s.M. iu.oo. Si.flA. 17 midalsh:. l.W a.tn.. 
:.00. Weather at j_U a m.. 6.92. ti "!, f.02. 
f.S2 SO?. 532 pm., 6.22. 7.02. 


2.0J aan. 

5JO Aon. Oigws SJ2 Breakfas* Sasetal 
8 31 Hama Bdjletia BJS Pau»- for 
ThtHiRh!. 9.IJ2 Pjip Murnu'5 0»vii Houa- 
1132 Morning story. U4J WaoKOrwr-' 
walk UJO Ai YOU were. 12JW pan. 
Sam Cosia azjo-UO—Dnak» Alosiers 
GWfToarnaBJer.1. reuorisi. M2 Woman's 
Hoar (Gnll Runort—3J21. 3J3 Term 

Wo(uo. 125 fticins from Scwmarket. M8 
Terry Wosan. o.ls Wogsooers'Waft. 


7.® a.m. ••crs. 7.83 'JnrnTC? Convn: 
Hinl:-I HaviI-t. ?-en»a!il. Ih.-rt. Poalc-.ic. 
li-Tsfm in. araniopbodv rt-cnnl': 9JI0 News. 
9J5 This Wink's Cwipnwn PrekiUk-v nn 
graaiaab'tne rctonH. UUio Northern Hon* 
c,rt f»rr!«-'« , rt: .Um HrtWeatl. Faure. 
orch Ki-baud. JSuchalinyan. Tomlinson. 
1B.A5 Schdber. and Brahms IMS tun. 
Midday Cont-.-n: :4cB4eluohn. UTaiinn. 
Brerhovo'u US L.i ViKlia DM Hi 
inoo:o: Up-Ta .wit. .t*:r I- 3.15 

The Ini.-rrjl; *aU!. 348 La Fiplii Del 
Ri’cauavalo. .Vi I AJO Piw Pwr. fl-flO 
MatiL- for Cftremaio* Aecnrdion. 05v 
Sebirhli. FVr N'oraafil. Tr.rhjorn Lundqmst. 
540 Youth 0rk.hcs*4as of Ittv IV'QrW 6.15 
Conrert Calendar. 6-Z5 Prwrjninte Nctw 
ami Si-vk Xj rfcul R.'jwn 648-740 Smdy 
on 3: The ArJhS. I'Ori ■* 6.30-746 V1IF 

Ol»n CaivtSPy Science 31. 7.00 A 

Lancaase in Your Hrxfwase: The Faf 
Eaa. 730 York iDOftU* CelehratwM Con. 
rert. Kit? J; Gahri*-.';. Janarolt. 

L25 ScntcSOvr in New York, i.4 Coocen. 


6-2S a.m. NnT Summary. 647 Fannine 
Todav. MS PruriT for I he day. 640 
Kr^Inna) nc-.m, weather add pn-rjew. ?J» 
T>Kla;: maRazitu-. Tth 1 NVwx 7.48 Today’s 
Pa».-ra. T.flS ThuUKlK fur Ute dav. TJO 
Kulunal nvn-f. irea/hiT and pretiew. MO 
N'i.wri and more of Today. 140 Today's 
Paper.'. 945 The Day TUei- Kidnappert 
Queen Vid-tTla, pan ». 940 N.-wc. 9.05 
For Schools. 9JZS Other People's Lives 
94540,15 For SeJwnte 1045 Da llj- Ser¬ 
vice. 1030-12.00 Fur SMlMla. 12JM You 
anJ Yours. 1245 p.m. My Word! 1245 
V. a!hiT. pn-vii-w and n*‘Wi. LOO The 
Wurl-S •'■n,'. LJO Thr Ajvhi't> 145 
Ll-t-fi U'lth Xlnlhrr. ZOO For Schools 
2.38-340 Fur Sl-tlOOlS. 3J» AllornOnu 
Thi-atre. J.45 . . . Jack d- m Mahio: Pre 
eiscir. a30 Smrj Tmn.. 540 CM: N«r* 
m:ii5asllh*. 540 Ki-*1uuh 1 news, weoilter 
add ptvtrrjw. 6.00 News. 645 DraUlrre 
in Law. 645 Tb: Archern. T-08 'Now. 1 . 
p.“U:. 7 jo Any Answers. 940 Thr Mir-ti 
Makers S.flS Scan; review of tlw art it 
940 New Worlds. 949 Wi athcr 1040 The 
World ToniKht. 2445 From Samurai tv 
ihe G!nza. wirt 4. U-00 a Boob at B«J- 
time. 1115 Tbe Late ISrw*. LU1 Market 
Treads. 


UnlldlnfiH. K.C.. 2.30. icbalnuon Ur. 
K. a. 11. Mason.) 

BUfffLIER, Ducon Works. W.. 1140. 

(Chairman, Mr. S. Kfuuncs.) 

ELLIOT (*.>, VJrtorJjt Works..K.W.. 10. 

(Chairman. Mr. J. Frw.) 

FRANCIS INDUSTRIES, fir. Emln'fa 
Ilolet. 5.W., 11.30- (Chairman, air. p. M. 
ThwwntLi 

GORDON AND COTCN. StaUanm' HID 
E.U.. A. lUuilnoan, sir Anthouv 
PiinnvaU , 

HOWARD (H. R.l. Ashton-andor-Lyuo. 

12. (Chairman. N. b. HonranLi 
HOWARD T EHENS SERVICES. Wftj- 
eJu^ter House. E.C., ll.nu. tchninnan 
Mr. E. C. MurriR.i 

JAMES (JOHN}. Bristol. Ii. (Chairman. 
Mr. J. James, i 

JENKfN AND PURSER, Great RasCent 
ltuti*!, K.C., U. i Chairman. Mr. 
A. H. A. Tntvnrr.) 

KENNEDY SHALE. ManJosflnhl. IM. 

i Chain nan. Mr. A. M. Johnsioiu' 1 
KINGSLEY AND KEITH. Crordoli. IT, 
(Chairman. Mr. M. II. Ostler.i 
kwahu, 29. AJ derma Rbur* E.C.. it. 

(iSiuimun. Mr. W. IL MarshalLl 
LOWE AND BRYDONE, Victoria Road. 
N.W.. II.M. (Chairman. Mr. J. p. R. 
Brydone.) 

PER GAM ON PRESS* OafoflJ. 12. (Chair¬ 
man. Sir lli-nry d'Arb-dflr-GnldhRtld.) 
PICKLES (W.». Mnnchcolcr. 124B, (Chair, 

man. Mr. W. PIcLf.-s.J 
ftEDLAND. SI, TitUnll Street, S.W.. «,!&. 

• duilmiau, ijiwl Ri'MfchK.» 

REYNOLDS <W. J.), Rr. Bwntit'ii Hotel. 

S.W., 12 (CJiairmjn, Mr. U. W. UanRi. 
STERLING INDUSTRIES, 3, (ft, Mars 
A*". £ C-. 2.30. icthurman. Sir NlduHn* 
Cay/i-r.i 

TURRIFF CONSTRUCTION CORPORA. 
TION. Leasnimuon Sna, ujo. • (Cboir* 

mao. Mr. W. rt. Tumff.i 

UNION STEEL AND MAHUPACTURIHG. 
Walvrrtammon. 3, iduUnmu), Mr. 
4. L. Clone,» 
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- The- most 1 significant’ character - adultery,.and-a musical score, lin¬ 
in' John Spurling^;’. book - Tor deniably tuneful, but suggesting i 




-square., oldvclas^ongdous 'inan-. ^ 8 work ironically hut has been 
' r.-> -: ;biit .Norton, newly. eh? overruled by an old-fashioned 

‘„.■*•■- 'f^ gaged by teleph'one.leads.Qffby^ dlrector ( wiio turns oat to be 
duringbis'miStress/linean his CbArlBS Ross again. (He aiy> 

. , '••«•* - !a!r* fUc*. ' ttrOtfi thfl' Ivrirc'V ' TKorn^ a ma'I 


'“•-i ■. i - * secretary with Vhran. liIs an* but no j* allowed 

-* ' ’’"-Sa. ployer has incoirtitieotly fallen-®?^? 1 - “e. most straightforward 

‘:> • ftJ 1 in, as if weri* lore . 1 .* It’s no'isur-- ***£:. c . ■ • -. ■. • , 

- w prige to' anyoneJoK^elther rside v^. ^^Won and Joyce Blair . 

_ \ of the footlights: when, he epds d ° the archetypal parts . 

I r,T up with the jewels: - r - ' of City-man Andrew, who wears 

L er for — --- 

credit Record Review 





I Covent Garden 


.-■■•: the most suitable ’girl' that he k * , 7 MK,eB ™ s ™ 110 SBX8 

rV? r <$£- a!w £E S a ^°e^S, gh “ ?g 1,7 
• -C^rect his main fault, a tendency to ^ economically accom- 

;•-•:•■ u “*' u “ e 
'. -.* ' l Hpmuncel belongs to a 1 genre If-Mr. Ross could infuse a bit 

t^^ thought-had died out,' the more zing into - it I think 


Verdi and Bellini 

by ANDREW PORTER 


The Ring 

by GILLIAN WIDDICOMBE. 

I am writing now in the hasty has not responded well enough 
fidgeting mood of suspended sub- to Downes at the last minute, 
merslon that besets the Complete Certainly the low brass ana 

Ringer after flhetnpoid and string accompaniments have 

Walb&re on consecutive nights, been a regular cause of. £ sco “* 
It is not a simple case of the fori during several P atc bes rn 
story so far (Rheirunaidens WalfeHre. with poor ensemble 
distressed, Brunnhilde asleep, and unsteady tone. But 
Mark McManus and Harry Andrews Wo tan crossed, Alberich lost, until Downes has displayed ail 
in Edward Bond’s new version of four dead). There are three his cards it seems premature to 
King Lew," which opened at the dozen themes circling the head, describe in detail, since his 
Royal Court last night, directed By imploring resolution: there is whole approach is thoughtful. 
William Gas kill the unease of gum an d threat accumulative. At the end of 

beneath Brunnhilde’s symbolic- 'Vulfeure. Downes was nch in 
ally pregnant sleep. credit, since his lingering inter¬ 

im sGspensr of this present pretauon of Wotan’s fareweU 
cycle is heightened by the know- was, beautifully realised. 

ledge that we are seeing the very ^ four of 
last of the Royal Opera’s produc- ° ead deserve mention lest they 

tion. Peter Potter seems to have be overlooked later. By all 

given it a better polish for this accounts, Helga Dernesch ana 

final showing than in recent yean Richard Cassilly were in much 

— but those comments belong better .form this timo than 

Derm Moon when -all is sung and done (in during the first cycle. Mr. 

Monday's paper). It is also Cassilly is a particularly 

tantalising to hear for the first variable performer, sometimes, 

—-- time Edward Downes conducting apparently when nervous, he 

a performance that has not been sings wildly out of tune, and 
prepared for Solti’s shoes. His alarmingly out of control. But 
success has been mixed so far; this was a really fine, mature 
and many of the differences performance, clean and crisp. 
* 9 between this real Downes and Miss Dernesch made a ‘ good 

-g the shadow Solti have been partner, since she gives Sieglinde 

I I I astonishing. a maturity that matches him.well 

i Ml Several times I have felt that —the match is nicely continued 

■*- problems have been caused by in vocal character. Karl 

the orchestra; that the singers Ridderbusch was outstanding as 
have been nursed to exaggerated both Fasolt and Hunding; but he 
expressive detail in piano re- as Hagen, has one. more life to 
hearsals, and that the orchestra come. 


■ Romance.' could well satisfy sur- n on carlo* CaballA vSSJJt ? hich can soar and sWe11 ’ or ^ keep t*® set: for ix & complete- instructions for the heroine. Two 

- ~ » decade or so ego. It vivmg admirers of Wild Thyme u °n„ m iT^l os untac »■, d0Wn t0 an exquisite thread of ness, for GardelJi, because— things seem specially Donizet- 

G ^™nthemum. Yet I have co^f barfed Orch/SSSf s 0 l i nd ' firn ! ly sustained yet sweet despite the prima donna’s tia^for Bellinf did not develop 

a i rioas fee Uus that it isn't ^mi STATfiR four riordfl and sentle. Domingo rings inadequacy—it does provide a them much in his later works 

' what ^SPurRugbad ■ 9561 f records j^dentiy s0U nds the heroic fire peculiarly arresting account of and Donizetti did; the use of 

..ibndge ^md in mud: , ... Macbeth Souliotis, Fischer- ° f ** Iafl ^ “d fc - ca u al so + be the powerful work. a telling instrumental figure to 


Festival Hall 


f£7 17 ) uic u«wn iuc liccuiiafiy arresung account or ana iromzetti aid: tne use of K nUlav* 

Macbeth Souliotis, Fischer- of ^ I of ant. and can also be the powerful work. a telling instrum eotal figure to JLLD11CC lVliiniCl 

Dicskau/UO/Gardelli Decca y e ry poetical (as when he entere After that concert performance introduce, punctuate and propel J UI/I1W LVAUlllVl 

SETB 510/2 three records ^ S arden scene), though of Marta Stuarda m the Festival a dialogue, and the way of con- . _ . T . T _ _ — _ ^-r T r T ,^ v - V T 

(£5.25) ’ sometimes we miss the lyrical Hall recently, I began to wonder cealing the divisions between - by RONALD CRICHTON 

D Plrata Caballd, Marti Caopu- fines s e which Bergonzi (for Solti, whether the whole business of arioso dialogue and set, formal 
cilli/RAI OrcWGavazzeni EMI on Decca), brought to the role, riemmazione, of digging up for- number. The Royal Philharmonic vineing where some of the best 

SLS 953 three records (£ 717 ) Sherrill Milncs is a reliable gotten operas to entertain audi- 11 pirati z is filled not just with Orchestra's silver jubilee season playing came, in the earlier 

--1— ---: : Rodrigue: the death scene is ences who, unlike our Victorian fine melody, but with other opened in style on Tuesday with stages of the finale, the agonised 




v Elizabeth: Hall 




by RONALD CRICHTON 

Royal Philharmonic vineing where some of the best 


-MilCClNlifi • i ' 1 ^ a n T. * at the' Royal Opera House on another big Verdi baritone—was Bellini’s third opera, after He and Caball£ seem to inspire Is closely associated have a stage brass included) with an 

'“*• • by FRANK DOBBINS At last it arrives, which we want Verrett is the student Adelson e Salvini one another; both of them evi- special distinction, notably in expert hand, but the spiritual 

b .. i and it is no disappointment The splendid. So is Raimondi, a big and the San Carlo commission, dentiy love the work, and are late romantic music. Strauss and progress from tormented sickness 

"tlciljM . . ' . ... - - Covent Garden orchestra 1 plays smooth bass, a powerful Philippe Bianca e Gemando, which fol- determined to show everyone Delius are examples of com- to hope and faith (with pathetic 

- * . 01 Tuesday’s conceit was divided performers felt constricted ' in with eloquence and splendour. >n the Italian manner. All in all, lowed on it: composed for La just what an exciting piece it is. posers whose works he does undertones of belief for beliefs 

V - “»Jto two halves—the^fiist devoted their formal tails- However, Giulini's reading has the an excellent and stirring achieve- Seals in 1827, and to the first This is the best performance of exceptionally well, stripping the sake, not rock sure) was less 

-^:* 5 ^-EngJish mtisic of the Mth-arid there-was compensation by way grandeur, the nobility and pas- ment But now, please, can we of the seven librettos (plus a an Ottocento "exhumation’’ one of excess fat, refusing in the firmly charted. This was certainly 

{jffily l yth c entury and the second -of an encore with a lively render- siou that we remember. The —— - -revision of Bianca, and the aban- that we have had on record for other to clog the music with self- no fault of the KPO, alert and 

: -Zn assortment of Spanish pieces ing of “Passtime and good com- cast is not from Covent Garden Book Reviews appear doned Errumi) which Romani years. And that despite a tenor, indulgent dreaming. tonally seductive even when 

V >^om the 13th to 17th centuries, paeny "-from the Heniy VIII book, (only Shirley Verrett’s Eboli has on Page 36 wrote for him. The play from Berna be Marti, who is not nearly To judge from this lively, often details like quick string runs 

’’ WEfJ®?*; divisions were not The Consort’s five olavers re- been bejird there); it is _-_-_- w hich it was drawn is Maturin's graceful enough. He is. how- extremely well executed, yet (one cannot quickly forget the 

v -^4»olutely strict ridee the first nj^ont the nucleus nf the nriei- internationally assembled, and have a recording of the subtler, Bertram—praised by Scott, pro- ever, rather attractively fearless, finally not absolutely convincing Chicago and Leningrad disci- 
:r.y*7™ ite ® s “cloded four pieces CTOt ,p- aithoueh the nalene though we can criticise detail's more finely pointed original? moted by Byron, played by Kean The baritone, Piero Cappuccilli. performance, Mahler does not lie pline) were not bang together. 
:^ ? r ? nch composers found in. j» yefeirtad fmirtlS T Srtv S5 and discriminate it would be Almost everything about the at Drury Lane with considerable sings strongly but smudges his so near to Kempe’s heart He Still less was it anything to do 
- manuscripts. the virtual ahsence^Deraum ion hard to assemble'a better. The new Decca Macbeth is admir- success, and intern per ately con- coloratura. Raimondi is grand brought to the symphony clarity, with the New Phiiharmonla 

we 5 e dance® instruments) the rtandard ofner- edition is complete, uncut as it able . . . except the Lady. Some demned by Coleridge in the final casting in the small bass role of bright colours, biting attack— Chorus, opening their season too 
- b i® h . aounded ; i French fSrSSseSvasS/toproveS: §£e has never been at Covent listeners may not altogether BjographtalAterarta. the Prior. Gavazzeni, in a fore- also a general feeling of sanity, in spanking form from the 

. - - • —# whose, titles were trans-. ft *“® Garden and it i<s thp comnosite eniov Fischer-Dieskau in the Bertram is a wild, whirling word, claims that cutting old and that perhaps is what was massed pianissimo entry to the 

' iterated in th? oddest way.by eS^oflSSfi-L?! toTKe riUwole Hehia way of P 1 ^- **** a " High-hearted operas is a virtue; but in fact wrong. With so much fresh air sopranos’ last triple forte B 

s - ... - ;-~7 e ^ dll ^ er - Sthoug^tte^haM^octa^nallv revised, shined (and m thl bumping and bouncing through sublime even in thy guilt, most of the score (unlike that blowing about something got flat Anna Reynolds sang the 

.• ■ attempting to suggest what “®_f Qa ™m_° c ® a m°b a ^|y whole ctrenethpnpd) vmiftn nf the shorter notes- he falls his Whose Passmns are thy crimes, of the Arma Bolena which he away, something that whether “ Urlicht movement with a tell- 

;• ! 7. .-.-^■' origiBal titles .might have sax °T m «S 2 !JT!r Sr 25S J 2 ris IxtravacantIy : it ^ very whose ™Bel-sin Is pride that conducted, much abbreviated, at you like it or not is vital to ing restraint that did not exclude 

.f.?.^ the: programme mide Urt-.ggSff 0 5 rid ^L and IS’.g of Oil pJri nrem^I^ In olaini^ Sraan wrfon^ance S riva,s ^ ^-bright apostate's.” Glyndebourne) is here. Mahler, the morbidity, the self- urgency when the words demand 

.. - .- 4 ual£rror of reading “La Dpoae versatility ? f 1 e P f w ^ ^an rSe^-but nm^t all The words ^ spoken by a Prior - ln my last Tecord «view I absorption, the hysteria whose it. The soprano was Sheila Arm- 

- ^■sUa..,as. 1 ?La demoiselle *. in- playing six j/.nJSsJLhlv lackine in insight imagination ? nd , the boly man goes on to declared that all of Benjamin frenzies (as the most lukewarm strong, who began as if she was 

r. .-lead-Of the. famous chansoninstruments, and °L np L i e or defiled attention to^ubtlei dec are 11131 Wild admiration Britten’s operas had been re- Mahlerian will admit) are so well not going to reach the high level 

p’ou Vient Cela." -Bui; other-J^ constantly mmnng * b ® r 0 ? t e iS a ^ s iSJ-Sn^-ISES tlesofkSfexion AJ? inaHit^ thri3,s me t0 bebold A" evil corded. I had forgotten Glorkma. timed, and produce such wild she recently showed in the Albert 

the presentation and■ per- •5S5?_-_T?® 1 1 - t0 lut ® and L 00 Lrattier fiSSmiJe Nicola stren « tb - 50 above earthJy P itch Wa still await a recording of poetry. Hall at the Proms but soon cor- 

•H : -nnancewastrua-tothe. letter^^^toOTmhorn. assured ‘ rf T S n t M a ?hJS!f 1 »id GhLmrov ^ISes a' snleSlv “ 1 Oe** 11 **"^ ^els only could that work. The reading was least con- reeled that impression. 

. -• . -i-id spirit of the time while pro- a certain variety. John Matheson and I are not uniaurov maxes a spienaiaiy ^ 3 ^ tiiee!” Goethe scorn---— 

ding an entertaining fare for A ftill house proved the need n ' e °?- ly i Pe °^^♦'tf 10 W?Dt he r' r fully remarked that only the FNTFDTAIMFMT HIIIHF 

o, - wing '.ar-’SSasr m, S XS&JS SSSSZJ? L£WWLK ««>» . entertainment guide _ 


. by FRANK DOBBINS 
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--idienpB . bZ.hti.T tne August musical Times Josepn parucuiany pueuc or anecuug fallen for such a farrago of 

Theijroeinmme whsLless varied vet Kerman says that after attending Macduff. The set is complete— Menschenhass und Hachegeist OPERA. AND BALLET 

/ 0t the. Chelsea Opera Group’s con- the first complete recording of R^anifwS nresumabl v iSed C ? VENT caiu«n. ^ royal opera. 
s^JcSe ^^ 6 0 w ®®rt 'Performance.' “I do, not Verdi’s opera. Arid best of all tS^LSnmMS!(umS»: 
uf qf b 0 rSm^L 4Ttt« ^ HogwSmffeS S Tj TC, ™“ teb t *».** "LA 8 ^ teeth, «d«c.d 

BBSSff.fiSato Z Headds:“andSthe the same . cogent, compelling °J 0 ^g^uces Se 

—bm the' palace songbook, pet- mixed°?tems the voice of James ? be g ^. n ln r g sho ^ ld be ? ne1 ^ married heroine; axe there any 

rmed during the second halt Bovraan w5jZ?ted Slf tored ! extra few mmutes wUl tempered, highly intelhgent yet adu iterous prima donnas before 
iither of the early I7th'Century abbS tbT mimhSms sca J, cely « ^ &USt s • h 52- Physically vivid fashmn Verdi’s Lina?), and turned the 

iBlish Diecefr—“Watkin’s Ale"-iv- Lfumuarns audiences.” I agree, although—as distinguished his recording of RO od. dull husband into the y x r r *. T. *. - 

jm the Fitzwiiliam Virginal nahire of in^of^he : discoye . rer , and transcriber of Forza for EMI. Gardelli is one baritone villain of convention. ’ T«n.«injtV.so ,e 0 ttA 

ioIc or MelviR’s “O lusty May ’’ bhSSed and ^ ls ori « lnal beginning, sup-of the best Verdi conductors of Yet something of the original ... , LOHENGRIN 

ire bawdy enough—perhapsihe ilS^ InfSdSe pre ? 5 ed *V}£ X **p*w<U«ne* oik; day. spirit remains, even in this con- 

. • , wls,ons were- aimosj maumoie. could catch the last trains home Elena Souliotis, I fear, is a ventionalised version. Bellini. RIGOLETTO 

... The comparative lack of robust —I must of course declare an wash-out. She knows what she who had not by this time dis- * t" 5 - a * 7 

r: '' humbera was probably respon- interest The only excuse for an wants to do with the part, but covered and settled for what he < 7 ARMEN hu MIM » 

Yfrml PlnvViniiRA • ®^bla , : for ■■ the . “swinging” Italian performance, on records, the voice simply won’t do what did best tried to do euerythmo Vf w«5T .“V!*) 

A '^ r , , r." - . .. performance of the last CanUgas i® that Montserrat Caballd, she wants. This is a pity. Only .in as striking and novel a way CAVALLERIA RUSTICANA 

"writ ’ m • de. Maria from the; 13th century Placido Domingo and Ruggero four years ago Miss Souliotis as possible: to experiment with AND PAGUACCI 

: j flA lv rV/3!t"ir\7 T . collection of-Wng Alfonso the Raimondi might sing French made a recital record, including forms, and with harmonies, and "‘ass ”bi 
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Oxford Playhouse 1 

. Cherry 
S Orchard 


Tonight at €.30 
LOHENGRIN 

Compulsive listeninu. compulsive viewing' 
Tomorrow ai 7.30 
RIGOLETTO 
SPt. & Tires, at 7 
CARMEN 

"This version is exhilarating" 
Wed. at 7.30 

CA VALUER IA RUSTICANA 
AND PAGUACCI ' 

Seats available at all perfs. 

Boa Office ToU 836 3161 


HER MAJESTY?. 930 6606. Evs. 7.30. VAUDEVILLE. 836 9980. Evos. 8. Mat. 
% Mat. Sat. 2.30 ired, prices) Tues. 2.46. Sat. 5 and 8. 

BARRY MARTIN m MOIRA LISTER. TONY BRITTON. LANA 

FIDDLER ON THE ROOF mqrr is^ terencanr and 
All MulT rri CLOS? l, iAT ,or ocTOBER V"’ MOVE OVER MRS. MARKHAM 

LYRIC 437 3686. 8.0. Sat. 5.30. B.30. Pu°h FUNN - W,LDLY roNNY.'” sffi.' 

Mats. Wed. 3.0 reduced, prices. . _ ■ _ -■ _ 

ROBERT MORLEY VICTORIA PALACE B34 1317. 

MARY MILLER and JAN HOLDEN In „ NlghUy at 6.15 and B.45 

u a w tub nruen uhie muce £100.000 Spectacular Production ot 

HOW THE OTHER HALF LOYES the black and white 

The new comedy by Alan Ayckbourn. MINSTWEL SHOW 

author ot •■Relatively Speaking." MAGIC OF THE MINSTRELS 

"VERY. VERY FUNNY,- Standard. 1 nc ttCtJ 

NOW IN ITS SECOND YEAR! WHITEHALL. 930 669Z.776S, London 

MAYFAIR. 629 3036. B.1S. St. 6.15 B.45 e' I, £"fSt v« 

GEORGE COLE In the BEST COMEDY T n “ 1 ?- frl. fl-30 _W0. 6.1 S. B.4S. St 7.30 


OF THE YEAR. E*g. Standard Award. 4 ,0 - London's Conrrove^ial Sex ComecN 


THE PHILANTHROPIST 


PYJAMA TOPS 

3RD FANTASTIC YEAR 


by Christopher Hampton. BEST PLAY OF ..a — r:-:- T~T 

THE YEAR. Plays and Players Award. Bs6 n5c 28 ia Mo ?’ tD - Fr, ‘ 

MERMAID. 24B 7656. ResL 246 2835. Corin'* REDGRAVE'. Cl Aft AN MADDEN 

Evenings 8 . 0 . mm. w ***■ ABELARD & HELOISE 

UI HcLLU -Ranald Millar's very fine play." Sunday 

- .I.-,-.,., -r. - Times. "A vivid, minds [retching experl- 

THE NATIONAL THEATRE ence. ■ Daily Telegraph. 


v^lidlU ' ^® -Increasing' popularity of dignified, affectLag, mistress of and the leading Lady Macbeth of with a long cor anglais solo 

•■-vSi 1 -. ^ • nietUeval and renaissance-music . 1 the' long sensitive'Verdian line our day. Nevertheless, I shall accompanied by elaborate mime 

.occurs ta.orie;Jmi 3 Q*matejy 
jin .this xeviyali im the I5th - ' - . 

r- --nlveraftry' of the- Playhouse, 

;:f«&*and a Sef < y^=™fe MacRobert Centre, Stirling 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX Ol 


Scofield—a masterly performance." • ABC 1 and ABC 2, Shattosbury Avenue. 

OLD VIC. 928 7616. Evgs. 7.30. Mat. «£b!tween ula'," 

Thur. and sat. 2.15. Until Mon.: THE 5^ B YJ'“J l h '* A l. 1 .. 2 -5 4 P " l i 
CAPTAIN OF KQFENICK. "Paul Scofield able. Late show Frl, A Sat, 11 p.m . 


—a tremendous tpmic performance." OcL I ASTORIA. Char. X Rd. 


^ Milevskaya' and her menage to nwi-nyucn voiiuo r oui 11115 
" .•-•^^liprOoted fTbiii tja’dlr ".estate. • . 

~ '''-'idkov would have approved, -4 ' m 

™iSu'°S£i£; The Rake s Progress * ai 

•i-'^jatnralistic approach too often r - • ' . '• w 

■r. - ‘is to convince how serious 1 and ’ '• ' 

: - Britain’s newest theatre, in the forestage. The proscenium is towel-rails were hung with ] 

vCeat T e °£ Stirling 9.75m. wide, 5.49m. high, and stuff for the country scenes, 
- iducuoa. ■ plants gaiety ana _n,,_ j_ _j__ * _ 4 _ 


A DELPHI. 636 7611. 
Mats. Thurs. at 3.0. 
THE MU6ICAL OF 


Evenings 7.30. 
Sau. at 4.0- 


E to 9: THE NATIONAL HEALTH. 
" Stmglngly tunny." (Seats available, 
booh now.) 


(580 9562.> 


THE GREAT BATTLE (A). 70mm. Sen. 
progs. 2.30. B.O. Bookable. 


SHOW BOAT 


LIFETIME PALACE. 437 6834. Mon. to Thur 8.0. 9 i?0. a Y 5 U 'fW[LLA f RD 


With Hie Immorial Sonns of 
KERN AND HAMMER5TEIN 


Frl. and Sat. 5-30 and 8.30. 2nd YEAR starts at V.20. - 3.50. fi.25 - . 9.6). 


ALDWYCN, 836 6404. 

RSC'S 1971-72 London Season 

bv ANDREW PORTER 

lj y n II D J\ L II A w AX L LV Maxim Gorky's Enemies. (Tomorrow 7.30. 

Sat. 2.30 & 7.30. Nov. 6. 9 last peris.): 
James Joyce's Exiles (Oct. 7. 8. 9mle) 
Ethenefle's The Man of Mode (Oct. 11. 
, . . , . . , __ ... 12. ISruAe. 22. 23m5e). 5traMord- 

leafy elegant finish of The Rake, which upon-Avon-s a Midsnmma' Nigbrs 

■ Sff: &-J2X5L SLS 


DANNY LA RUE 

AT THE PALACE 

__ WITH ROY HUPP _ 

PALLADIUM. 437 7373. Ntly. 6.15 B.45 
Matinee SaL 2.40. “To Sec Such Fun." 
TOMMY COOPER, CLIVE DUNN, 


Shows Frl a nd Sal. H .15 P.m. 

COLUMBIA 1734 5414) Monty Python's 
•' And Now For 5amcrtilng Comolctelv 
a a AC OIBcrenl" iAAi. Col. Coni, progs. 1.30. 

, s f *£3 3.10. 5^0. 8 10. _ 

DUNN, CURZON. Curron S*. 499 3737. Fully alr- 


ANITA HARRIS, RUSS CONWAY cond. Louis Male's 'DEAREST LOVE 
THE^^FF 11 ICHARD W 5MOVy 'X). Pally 1.40. 4,00, 6.30. 8.40 . 

Nov. 1 for Z woefcs VAL DOQNICAN. DOMINION. Tottenham Court Road <580 


Ma^obert Centre of Stirling 9.75m. wide, 5.49m. high, and stuff for the country scenes, sup-can well be reflected in all " ! 

bas opened with a the stage 9:i4m. deep. Equip- ported railings in London. The aspects of its presentation, seems s. 1 V am^i 

^.“7 jCortnight of Scottish Opera and. ment is good. Larger companies brothel was lewd, not pic- to me not only a pleasure in its THE MOUSETRAP 

4 v£r?°ivm* a new Production of Stravinsky’s will be cramped, but this was a turesque. Sellem the Auctioneer own right, but an essential ele- nineteenth breathtakinj; jtear. 

■Litw the' ' The .Centre is deliberate decision: not to pro- descended as a bird of .prey to ment in the cunningly wrought apollo^ jjyRtag* 80 - 

: . centraL Placed rieht at the heart vide nermanent accommodation nrpjrfdp over the Blunder. For drama. Yet we can respect Mr. “if.we see a ,better play this 


■ -■ v mL*. j, Ficrtvitvin the «“ , « : - 4 f'.r»wresaL : me venue is ueuueraie aemsion: noi ia pru- aescenaea as a ditq or prey xo mem iu me cumiuiRij wiuu^l ^ a nd s*T sTao and O.Si 

in ceD t ra1 ’ piacedright at the heart vide permanent accommodation preside over the plunder. For drama. Yet we can respect Mr. "ifwesee a~ better, play _ 

of the university, its foyer across for. but occasional use. The the graveyard scene funeral Pountney’s wish to cut > through forget-N&NOT IANE^‘ 

r-'.iiiM thfl WD Intervening acts. ^ Spine walkway which joins Centre cdst £400,000, inade up of mutes carried on a huge coffin, the pretty trimmings lest they By peter nichols 

^ iSb miAn tit rinnpffnH* "fn" ■ residential" 'and., teaching- blocks £250,000 - from the MacRobert intended for Tom, though in tRkP “P too much of our atten- Cambridge. bs6 eose. Last week. 

^ on.this beautiful campus, beside Tyust, £125,000 from the Arts the end it swallowed up Shadow, tion The performance was E « nln F ^ th 7 g' r0 ^- J^ n 5 - 5at - 

■ .';rX«JhT:narM 9 « the library^bookshop and^^ super- Cduncil,. £25.0(» from Scottish The dficor suggested Arrabal intelligently _ directed, and the IAN McKELLEN as 


ethaiired'bv the'perfect ,oca ^ "catchment?' is-, about Foundation, ,the Scottish Arts tended to robust caricature. 80(3 disciplined exuberance/ 
: ‘’"-j'^ny .of Ca»ekbV*s Vobsei^tioh.. 200,000^-but Glasgow and Edin- Council and Film Council help 1 did not much like it The high On stage Johanna Peters 
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HAMLET , NEV£ 

"THE HAMLET I'VE BEEN WAITING 
TO SEE."—D. Mall. "THE PLAY IS QUEEN'S, 
MR. McKELLEN."—Clive Bamcs. Tt 


Dec.' 21 CINDERELLA. Now Booking.' g5£, 2 -’ S 1 **^ 1 V'• 5®?.-, "I 09 *' 2 i^ 0 ' 

a B SKS --——-— Bkbff. Now booking! Fiddler on the Roof 

PHOENIX. B36 B611. Mon. to Thurs. 8.0. (Ui Ooens Dec. 10 

Frl. and Sat 5.15 i25p-140pl and B.30 . . -;- — —— - 

*«h Year of Smash-hit Musical EMPIRE, Leic Square. 1437 1 234.1 David 

CAMTEDBIIDV TAICC Leans RYAN'5 DAUGHTER (AA) at 

„ t-ANTtRBURT TALES 225. 7.25. Late Sat. 11.30. Bookable. 

— NIGHT - P - T ' . ' . M r T - ? L ' LEICESTER Square Theatre. i930 5252.) 
PICCADILLY. 437 4506. Evgs. at 7.4S. Mike Nichols. - Jack Nicholson. 

Mai. Wed. and SaL 2JO. Candice Serpen. Arthur Garfunkdl 

Judy Parfrtt. Margaret Tvzack Ann-Margrec and Jules FelRer 

VIVAT1 V1VAT REGINA! ^"""ogs.^i^’JS^.S'p.m.?® 

bv Rrtiert Bolt. WHh MARK PIGNAM o.m.. 6.10 p.m.. B.30 p.m. Suns. 3.55 

PRINCE OF WALES. 930 8681. E*s. B.O. g.m.. 6.10 0.n>.. 8.30 p.m. Late show 

Frl. and 5«L 6.10 and 8.45. Return of jL r }- f l- 1 C,rcle Mat ' 

enir „MMV mav he booked In advance. _ 

cvucc _ ODE ON. Haymarker. f930 273B-2771.) 

5YKE5 EDWARDS the MUSIC lovers >X). -Richard 

BIG BAD MOUSE Chamberlain. Glenda Jackson. Sen. 

1 NEVER STOPPED LAUGHING. E.N. oroqs. Bookable. 2.00. 5.1-5. 8.25. Sun. 

-s-:-S-=- 4.30 8.00. Late Show Sat. 11.15. 


ERIC 

SYKES 


JIMMY 

EDWARDS 

BIG BAD MOUSE 


■ ■^1: e delight IS.bufoonery shows-burgh are.^not far away, trans- with running costs. One thing, 
much' 6f." The 'Cherry port can ?be subsidised, and the opening night, seemed 
hard is; ak&fin" jsptrit to the Anthony P&fllips, director of the til-planned: only two do ore into 
^ v?rt eariy pieces like a^te Bear. .Centra, shouldhave no difficulty the nuaitonum, one each side. 
The Proposot • l- V.- . in- fiUihg./the-place. -Scottish weH forward,' so that the 

. vr-=l&. . ECauser gives- _i» three Opera, Scottish^ .Theatre Ballet, .theatre took a -long - tune to 
^ ■ '.f.-d’ervalk 'wBiih''Acilitite ’^g^- Prd^eirt C^tb'a 'new ^ ’ empty. and eveiwonger, after the 

yj* .oln of the -swift /and'.-Campactof Lobe’s Labour’s Lost j. and a 1 “tervals,. to refilL 


CAMBRIDGE. 836 6056. Preview Tiles. 
Oct. 5. B.O. Opens Wed. Oct. 6. 7.30 
was RALPH RICHARDSON, JILL BENNETT 

JOth WEST OF SUEZ I 

ved by JOHN OSBORNE 


’3. 734 1166. Evenl 

Thur. 6 Sat. 6-0 and 8> 
11 WARREN MITCHELL 


Evenings B.O. 
d 8.45. 


ODCON. Leicester Sauare. 1930 6111.1 

Walt Disney Production’s SCANDALOUS 


IS FRANTICALLY FUNNY." N. Of W. JOHN vU.*. Cont. Proas. 2.0. 3.55, B.15. 


the member of the cast, in both WEST OF SUEZ 

' her roles, most completely keyed _by john osborne _ 

to the conception; and in addi- < ^ 0 ED Xja^V^ 78 2 .lb T 5 -r^ a u^f °pr^ 
bon her Baba was vocally a keen rasp to £i> chiri« Tinoweii 




JUMP I 

QUEEN'S. 734 1166. Opening OCL 14. 

KENNETH MORE 

Jn GETTING ON 

A Comedy by ALAN BENNETT 

ROYAL COURT. 730 174S. 

Evenings 7.30. Sal. 3.0 & B.O - 

HARRY ANDREWS In 
EDWARD BOND'S 


and compelling projection of a ^ lfi*£h.***- Bun ’ pro01 ’ 

role which lies awkwardly for THERE’S A GIRL IN MY SOUP edward bond 5 s paramount. hS 5S streoc 555 6494 . 

many. . The acoustics of the longest runnin^^comcdy hit of LEAR love story iaaj. Prcms. 2.10. 4.20. 

"thi CRITERION. 93D 3216. Air Conditioned. R ?,T A b T X0m° 5 q«° 4 c PLAZA. Reaem St. 930 8944. UNMAN 

for opera; the. orchestra, the Mon. to fh. at a. sets. 5.1 s and a.3o Frl • fl ' 5 onl, ■ wittering & zigo cxi. proas. 2.45. 


8.35, Sun, 3.55, B.15. B35- _ 

ODEON. Marble Arch 1723 20111. BLIND 
TERROR (X). 1.30. 4.45. B.15. Bfcble. 

ODEON, St. Martins Lane. B36 0691.1 
Milos Forman's Brilliant Comedy Taking 
Oil iXi. Screenings each day at 2.0, 4.13, 
6.30. 8.50 Plus Sat. J1J5. Weekday 
progs. 2.0. 3.40. 5.55. 8.15. Sun. progs. 
3.40, 5.55. 8,15. _ 

PARAMOUNT. Redent Street. 839 6494, 
LOVE STORY (AA}. Pr«JS. 2.10. 4.20. 
6.30. 8.40. 


Scottish Baroque Ensemble 


ALAN BATES in BUTLEY 


vuwue, in.;.w:nicn..rTQ»T*HW i.or ,iuarreii s ijnip nprfnrmamf at Stirling 

/ nation' is - added*, and /final- ffiselle for : 25p;Prospect for 20p ,™ d cari (oS5 

* ^ nax achieved, when lopa- and films ,:for- 15p are un- nUSth 

^ by .Lee' MomagS,; comnionl^ good ■ vaj^e. ^ ' . : Robson^ tSeroinl 

atnes bystencal weri: his v. Stirling, a‘ ■“ Robbins ” univer- 525^kVaba Ihe Turk as AveU 

5 • ’^SS at the auction- v .... gity, opened in 1967. The site, tnhn 

'. f/tyms C^verfstoevskayais^ a afc^f .woodland and pax£ Auctionwr were 

. ■ affecting;.-, bnt land Airthrey, it SfandS 

r sghtforward .and geperous;: stnnntoE.'the-bundings and their hnttt waTS altMetoer 

•r•*.(by: Robert v i s J* SS 



lindpr AlPYflnriPr fiih«mn Rounds 6v Simon Gray.. Dir. by Harold Pinter. w n. lalujiiai PRINCE CHARLES. Lete. Sq. 4 

miaer Aiexanaer uiuson, buuima ■■ A brilliant play—one of the -amazing and amusing - d. e>d. l**i week—must oeei off Oct. 6 

very well, bnt the voices. Miss DELIGHTS Of THE year.- EV. Standard. "THE NUDITY is stunning.” D. Tel. AlJen's_Bananas ■ AA>. ^eo. pe 

Peters’s excepted, did not ride drury lan£ iiTTios. b e au tif ul ,- sx w*. sh. frf. a s 

out above it. Jill Gomez soands sumptuous musicaE?" ^iiiy 2 ^ R Ev^?. D ”3o! s &L f l”A 2 l.of'Limited n^or R *“- TO - 437 Msa - T f , c Roiiin 
louder and fuller at Covent Gar- THE GREAT WALTZ teacher? and students haH once. «>*«« 'AL Proac 12 

den than she did in this small a musical romance SKYVERS J°^. ° L ”- - V aa Str ' 8 - 50 

pen man sne aia in wjs swan M thB Iife ^ JO hann stoauss «*'«l i*>. c» *17 

theatre. Her Anne Truelove "hugely enjoyable." Sunday Times. 


SECOND FANTASTIC YEAR 4.40. 6-45. 6.55. 

OH! CALCUTTA! prince Charles. Leie. sq. 437 bibi, 

"AMAZING AND AMUSING - D. Exd. t**' WMj?—must Peel off Oct. fi!' Woodv 
■■ THE NUDITY is STUNNING." D. Tel. £ , Jt n s Bananas 1 AA). Sep. peris. 2.30. 
"BREATHTAKINGLY BEAUTIFUL.'* 5.T. S-’S. 9_D. Lie. Sh. Frf. & Sa|. .11.45 

OUNDHOUSE. f2B7 2S64.I Last week. ——;— ——- 

Evss. 7.30, SaL 5.0 6, B.O. Limited no. of -JZ. 8 i . T te_ Ro, l l !3 a L- StDnes - 

teachers and students haH once. ? ! A L l?.- 50 ' Z ' 30 ' 

5KYYERS A.SOi 6.30. 6.35. Last Str. 8.50. 


Bursting with life and humour." Gdn. 
I recommend It again.” Observer. 


was touching, specially touching DUCHESS. Bps awa. Evenings 6.30. a. - v5Y"a36 ' a a «n ~ nn ^ a n 

4„ T e«y,« A Fridays and Saturdays Bt 5 . 1 s and 8.30 Savoy S36 ma. JLO. Sats. 5.0 and 8.0 


in the London scene. Alexander 
Young, a very experienced and 


“ The Dirtiest Show in Town w 

"Makes ‘OH CALCUTTA' 5EEM LIKE 


.new version, and differently 


GAMr O-CONNOa „-m -rn SttS 0 "SH&m 

• ; ■ sggs.- SLTL run 

, ' « T ioch and:park, of uncommonly which . has 'its startino-noint 

Gala Opera- •• thpatil fcS Si'ch^Sfpit^iwp St ^^ it ^ Whatever else Jt may go 
; y ruir fj L . ’ "* r ' ex P 3ore - Determined, per- 

perfonnance.it: : Sff’.iSSVt that we s h ° ul 'J not be 
••• NkrtiWdbC^iiapri -J2K?.Ai -SffllfeTk SJ?'- Sf J ttaLr i 5 Si 


vi'3?'* «- ,J S 


* 3 ^ 


accomplished Tom Rakewell. women ■ funnier 

achieved ms wonted eloquence . 

only m Bedlam- arioso; again, rill simpson joyce blair 
one felt earlier that somehow JESS COB J v RA ^ w i^2iM{ n i^ay D ' E5TE ln 


Wed. 2.30. 3rd Year. Jeremy HAWK. 
Muriel PAVLOW in W. D. HOME>S 
Greatest-ever Comedy Success 

THE SECRETARY BIRD 


the voice was not coming over 


romance; 


properly. Peter van der Silt's Evaninss b o (Thurs. 2 ^s. sm. 5 . 0 l 


RIT2L Leic. Sq. 437 12X4. Joe Cocker. 
MAD DOGS A ENGLISHMEN TA1. 2.0. 

4.10. 5.35. B.40. Late Frl- SaL 11.15. 

.STUDIO ONE, Oxford ClrCQS. 437 35D0. 
Steve McQueen LE MANS UJ». Proas. 
1.3S, 3.45. 6.00. 8.25. Lost Scr. B.4ST 

WARNER RENDEZVOUS. Leic. Sq. 439 
0791. THE DEVILS IX). SEPARATE 
PERFORMANCES. Weekdays 1.30. 3.50 

6.10, B.40. Late Show Frl. and Sat. 11 
P.m. Suns. 3.30. 5.S0. B.20. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
STARTS. Normal prices. £1.10 seats 
bookable. 


SHAFTEBURY THEATRE. (836 6596.1 6.10, 6.40. Late Show Frl. and Sat. 11 

. FOURTH GREAT YEAR OF p.m. Suns. 3.30. S.SO. 8.20. NO ONE 

m UAID n WILL BE ADMITTED AFTER THE FILM 

Mon. to Thur. 8.0. FrL. Sat. 5.30, 6.40. " am,1, Brle "- E11 ° Mta 

ttS^-JSSSHRS & WARNER WET END. Lelc. 5c. 439 0791. 


Nick was secure but somewhat fortune. ,«ss mi sh aw .™™ t Euston R«d. a wTaw. I.z” “So. *un»22 m sS.^n 2 p?m. 4,1 °' 


indeterminate in character,. ' iSf«5S™g'gZ. 

Excellent chorus. Some choice 6v fRANC,s durbridge the Samaritan p 

solo playing from the Ensemble. SUDDENLY AT HOME ^^“ii^fsp 5 ^ ft “ 

After Stirling, Scottish Opera W"S ,8 L,S B .55SJ; [ |^3fc*i wid 2 « ^ martin's. iziTTw. YvE" b.'o. 

fSS^^nS3&'-h!itt , ?fc S«" « * J™ MARK uuwui 1 SiUfK 

fe* .Sf ^ . - DONT JUST UE THERE. SLEUTH 

tfaroer oj ana won SAY SOMETHING I ” Now .I n s ^ cont ‘ wnuing rear. 

Giovanmjs \he other worlu in ,. In P J*VS!S5V Si.- s.Mir. _’ISgLjgLJgyj:" ^ 

the repertory). - Their new Rake a side-sniming smash hit—bbc. strand. j36 2 & 60 . 8 . 0 . sata. s.as. b.so 


■ TIMOTHY DALTON In • 
PETER TERSON'S new plav 
THE SAMARITAN 
EfBL 7.30. Sats. 5-0 and 8-0 
Under 21s. 25p and 50p. 


IV.: 


' verdi’s The GoTontfmi^f office. -And the main, theatre.. mS he ' iSheSed cham 

*?.. ? e ,. P^ence^of -This 5 eats- 497 - ^ r R"single r “ charm 

3^' Vjr^n Elizabeth. the. - Qlifeen steeply-raked -fan,■ the rotya, up-. . ® . 




BRIAN RIX 


sat. 5. 8.30. Mat West 2.4S (red. prlcosi 


ALFRED MARKS marius goring, john fraser m 


* DONT JUST UE THERE. 
SAY SOMETHING I ” 

1 In pursuit of bed-worthy birds," S.MJr. | 
A side-mil HI no SMASH HIT—BBC. 


•- i V «y '2- 


v. ? may in later performances globe. 437 159s. Eremina eniy 7 . 30 . 
»v8 acquire a keener focus. Already ALAN BADEL as KEAN 

r -4 . _lui __ j a fnmpdv by Jean Paid Sartre. 


{her. in aid of the Safilexts-brokeii by gangways;:iii-propoi^ The stage was open and bare, VV - 

116 Benevolent -.Fund tiims It If rather-Bke' a smaller ’hung In '.black until ' Nick 


SLEUTH 

Now In In Second Thrilling Year. 

_ 11 Best tor years.'* E. News. _ 

STRAND. B36 2860. 8.0. Seta. 5.45. 8.30 
<MeU. _Thur. 3.Q. Reduced orlees.i 
MICHAEL CRAWFORD. LINDA THORSON 
TONY VALENTINE A EVELYN LAYS in 

”No Sex Please, We’re British ” 

"HYSTERICALLY FUNNY." 5. Time* 


was vanquished; 
white. Portable 


Bob Anderson 

Jill Gomez 


it is ambitions and interesting. H n, A r ie ^&«£ y . J ? a a n rtinSl«Sffi.Sk INo^Sex^Please, We're Brit^i” 
but Its daring, on the first night, H aymar 1T et: 930 sbsz . ' Ewi i wrsA ^ : — 5 ' ” 

was slightly compromised^ by E5u& T *fWT iff 

some performances suited to a ^ v^^Rojnd My Father tonight-s m mkw « it o.m 
more traditional-presentation. by Join* mort«mzr VINCE HILL 


EXHIBITIONS 

EXHIBITION 

ART TREASURES 
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JAPANESE 

IMPERIAL 

COLLECTION 

Until OcL 8th 
THE BRITISH MUSEUM 
Entrincq Free 
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Chile copper compensation PoultI 7 

-A- a. a. sTYinnrr 

terms shock for U.S. controls 


Cocoa sinks to 
level since 1966 






BY HUGH OSHAUGHNE55Y, LATIN AMERICA CORRESPONDENT 


By Our Commodities Staff BY GODFREY BROWN ' 

excess of the book value of the TO-MORROW sees the Intro- . .. ^ undine to still favourable as it.'has iflP^^ 

mines, though this will not be dnetion of minimum import ANOTHER milestone in the ness, aua selling lea S . But a Change ^ ... 

confirmed until October M Pri«s for poultry meat to pro- cocoa price decline was passed more selling- aQ ever-present 

h th rnmntroiier of the lecl the UJ5 “ domesUc industry on the London cocoa terminal charts of commodity price agricultural commodity/ :■ £ 

«hen the Comptroller of the aQw ^ veCefinary j mport ^ market yesterday when prices mwments also apparently in- ^(TaSter the pSdoofeCcoJ 

Republic is expected to tro jg ^ been liberalised fol- fell below £300 a ton. It is toe that prices will move s iderably. This year. isbVevei 

announce the official valuation lowing die use of live fowl pest first time since late 1966—before j ower grill, while some sections been remarkable for -tk 
of the mines. vaccine in Britain. ' the devaluation of sterling—that 0 j are also reportedly, absence of. alarms about croj 

The U.S. companies will have Two orders laid before Parlia- S?? oa bas traded “ cb6aply 85 eepe^g a further fbU to values damage- . 






Fowl pest 


By Our Own Correspondent 
NOTTINGHAM, Sept 29. 


A MAJOR CLASH between Chile 
and the U.S. has become Inevit¬ 
able after Dr. Salvador Allende. 
the Marxist President of Cbile. 
announced massive. claims 
> against the two major U.S. 
copper companies for “excess 
profits." 

The claims effectively 
eliminate any hope the com¬ 
panies may have had for com¬ 
pensation for their properties 
which were nationalised in July. 

Dr. Allende announced that 
Kecnecott, for many years sole 
owner of the rich El Tenienie 
mine, the largest underground 
copper mine in the world, would 
bave to forfeit $410m. for exces- 
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fine 


rmadie of another major fowl 5 1Q « *1 to 


juiuuiv u< duuiut'i luatur iuwi \ b i nee -„-s oi inHA 

-Sn a d1 WSSSffiS 


ISw safetT e rn r easu C r°e n S Un a U 'Mtof- S^ eit ^S? nL £L csc ^ 


stry of Agriculture spokesman SJJ- .[f 01 ? 

<?aid vesterdav Cbuquicamata mine, the largest 

Th; t!rnfna (Ki opencast operation in the world, 

x T ^ p warning came from the ^ SS4m. in respect of the 

SSJc near& y E1 Salvador operation 


the right to appeal against the ment yesterday pnt into effect . . . „ „ , „ _ ...., 

valuation to a special court con- the scheme announced by the Trading at under *200 a ton good crops. Soilf .|r , i .. 

vened for the purpose. They Minister of Agriculture, Mr. was confined to the near (Sep- One of toe key features to the • J n\ 

have no right of appeal against James Prior, in July aimed at tember) futures contract which present situation is the forward -prices-as low as they are s .nn fjj 

the deductions decreed by Dr. comroUlng imports of chicken, closed last night at £198 a ton. sales position, of the - major presentmust be a powerful spujJV^ 

Aliende on Tuesday. duck, turkey, goose and guinea f 7 down on the day, but the cocoa producers. It seems they to the producers to press har.- 

'P>,* p nM »Mi.inn Ho! rnhro fowl meal. second (December) position was have generally not sold as much tor an InternaDonw Cocoa AgreH.p 


Trading at under £200 a ton good crops. 


based on alleged outstandingly 


Ml. 


The Corporacion del Cobra I0Wl ««»■ 

the state copper corporation. The minimum import prices ^w^ ^TuiTiover vS 
had already lodged major specified will, be supported by 1%L Sato heaw STer 10 000 
claims against the U.S. com- levies on any cheapcrvpriced JaA for toe 

panics for damage to the stmc- imports. lots of A’e tons_ eacQ tor toe 




panies for damage to the struc- imports. \ T “ c „ - . 

tore of toe mines and their ^ n . w BrMnppmi>nfc „ rtl second *** m * weefc 

ntont ivhon fhrav worn hondorf 4|I€ 11CW QO DOl 


nlant when thev were hanrierf - “ cw **r***S**uvnu> uo not 

o p v,r to the state. 3fi- teTlS Continuation 


Dr. Salvador .\Jlende 


• ? r '- ^^des T m 0 ve is sure to exports of poultry to Britain Yesterday’s sharp fall was less 

Mi2f"^H ^ ag ^ or to the result of any new features 

{jon and Congress. President Ireland, which is only a very than a continuation of a down- 


Nixon made no secret of his dis- small supplier at present. 


officer. Mr. John Evans He said: 0Ter t », e fi3me ner ind The third rh P r.nvemmpnt were totally appointment when Dr. Allende 

JSTCbSSP SSS Canadian 0f ‘ his ^ 

r-TSr.t's as h /ri ESs E“ - M r x* Lanad,an i 23 

years been worked by the U.S. The deductions claimed by Dr. ^ i ' ende look U P °® ce “ Novem- UCWSOFUlt with ver Y 8 ood main crops in 

companies in partnership with Allende are thought to be in Der " “ the major cocoa growing areas Z 2< 

— --- n cliiifflAtirn of West Africa in prospect this I 

m Ueeper olllIlllUWII season, consumption recovering _ 

(ruvana mav switch n y , D , r - ourown 

* ™ would push ahead, as he was ^ | lihood of another jin I , _ - 

1_ »i_ 1 a Pledged to, with the state take- DOMTAR, the major Canadian JSSJ, ^nrfSr tS . 191*1 ...1 r ; 

Hi SSI IV IT A CQIaC QtfTATST over of Kennecott. Anaconda P^P and paper company, plans Sre'Jg ““g Semfw 1 1 4 ■ ■■■-■■ — ” T 

R/€ 8 .U^LTC>%/ and the Cerro Corporation's to bait newsprint production at 3 * ‘ ■ M i 

operations deepened the freeze its Trois Rivieres mills at the But the massive outflow of of their 1971-72 season crops as meat, now being discussed at .... 
BY JOHN EDWARDS A pan from the clash of end of next March involving the confidence that has taken-place is usual at this timei with Geneva conference un& 

asems fcr *. voWcg fJ e Coined are ~ ~ gSESS? P^Son^M ^ ^ HSSK' ZgS&rtSSi VV- 

Chimin/fnr Jifi'1° P”*™ 0 *® . sales JJS " forated P £»s publication and groundwood independent observers had fore- views differ on the merits of hopefully next January.> ■; 

fram hnSinM SLim 1 grade bauxite and p^at/i nvestm ent Coro a US S speciality grades will continue to c ? st a blg B ? a ’ n crQp in Glinna. deferring sales—in past months Whether they also acfr-.'as?*' 

to°he J phM^n RmY n^f ^h d ^ . ... c ., Federal agency wMc^’insures be produced hut more than 600 ** worlds biagMt producer, of it has helped prevent the st&nnlaat to comumpt 3 Q* ; . 

oiant Enelehard-Analo ^American °lr ^ r d K U.S. S companies ag?iSt will be eliminated nut of between 3 7S.D00-42°.000 tons, market from becoming over- generally on a longterm uptnm' ;:; 

noun 6 eba ™ An? ° American biggest producer of bauxite, expropriation, in severe fin an- toe 1.000 workers currently em- followed by selling from loaded with cocoa. But timing also be keenly watched.:; 

gr J ip ’ 0 .. , . which together with alumina pro- C |J difficulties ployed in the mills. Nigeria, another big cocoa i 8 crucial, and with the possible The most immediate indiaric. ' - 

Guyana Bauxite was formed vides the biggest single source of 0PIC may have t0 be bajled The company is studvinc ether P roducer - exception of Ghana, the pro- here will be the level4f Sg ! * 

«£ r of U tl^Demp t ^!S ltS foreien exchange earnin 3 s - nut by Congress. The U.S. ways to use the equipment If 711 « hasi brought in its wake ducers are now todtog them- bean grtndtags during4he.” 


trend that has gathered pace this 
week. 


Sru,e ri Ea« »“« been wo H rSd b? the u's' “the deducUhns dataed by Dr! ^Mende toot up office in Woven.- 
Midlands" ^ ' 1 companies id partnership with Allende are thought to be in ber - 


tn tbe industry in . the East 
Midlands." 

The Ministry was starting a 
publicity campaign to get over 
the message, but “ if ' fanners 
take no nntice they must he 
prepared for the worst.'' be 
warned. 

A second case of the disease 
this week was confirmed yester¬ 
day in Notts, at Com Hill Far m. 
Kirklington. The running total 


Guyana may switch 
bauxite sales agent 
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The announcement by Dr. 
Allende in December that be I 
would push ahead, as he was 


By Our Own Correspondent 
MONTREAL. Sept. 29. 




Wool sale 
by sample 
In Australia 


Kirklington. The running total JOHN EDWARDS 

for the East Midlands since last NEW marketing agents for the voiving the sale of calcined are 
winter is now 1,070 cases. sale of Guyana bauxite and being used to nromote sales of 


& vac'ltir'Caitfa assets of the Demerara Bauxite _ 

-23 . j3 iHtflil |Company (Dembal—a subsidiary Reduction 

THE world's first commercial I of Aluminium of Canada _“ 


th K wnrlri c Hr^r rmnnipr^ ni f'luui .nuumuuui ui cdiidua 

wool sale bv- sample was held T when ir was na^onalised by the Meanwhile Aardal og Sunndal 

in Canberra vesterdav rennrts Guyanese Government. Verk (ASV>. Norway s biggest —-- 

Router >«terday.. reports Iq Jun ^ Gfirald q{ p , o6uceT of aluminiumi is plan . 

Ruvpis from Australia Kurnne London, was appointed market- nit, g to reduce output further & nf^rpflP 
Japan'andThc u k“ 1!5 |S™1£ in S agent for Guyana Bauxite for next year due to overproduction, -*A.niari.'UC 
by telex or letter, basing their a Pe nad of sJ x months and the reports AP from Osin 

offers on technical description company hoped it would retain Jean Michelet. general WflitllUH 

and samnles of tbe wool dis- toe agency for a much longer manager of ASV. warned that ® 

plaved in Svdnev and Melbourne. Period. However, there were the present market conditions 

Some 9i5 per cent, of the wool many rivals for the agency. with low demand will probably t» dlvUUUga 

was cleared with prices better Although no definite confirms- last for another two or three . .. • _ . 

than current auction levels. tion wa » available yesterday, the years. JAPAN, Norway and the Soviet 

according to Mr, J. Maple Brown, battle appears to have been won The company has already de- Union have agreed to set up a 

chairman of the Australian by Philipp’s for at least part of cided to reduce 1971 production watchdog system to oversee their 


CAUIUyil IdUUIl. IU aCVCit* llUilU - ^VUIIVUUJ CU1* . _ - _ _ ~ .v—v*- ■ Q . —— m ■- • ... 

cial difficulties. ployed in toe mills. Nigeria, another big cocoa i 8 crucial, and with the possible /-.The most immediate todies#.. .' 

OPIC may have to be bailed . The company is studying ether P r<M,ucer - exception of Ghana, the pro^ hexe will Tie toe leveHjf coe® r 

nut by Congress. Tbe UJ5. ways to use the equipment If This has brought in its wake ducers are now finding them- bean grindings during 4he.thii 'll ‘ 

Government would then have markets become strong enough a wave of dealer and speculative selves obliged to sell into a weak quarter of the year lirthe pt$ : i -i. 

recourse to the Chilean Govern- it might undertake a complete seUtog and there have also been market West Germanjr,. DJC,. aiida T 

ment. modernisation programme for its r ep°ris o f wore selling by the Cocoa production over the monthly figures Tot the Nethe' ’ 

__ newsprint production producing countries, too. to past year has been a record, and lands, which together, account ft"-, 


Rivieres are attributed to the 
| higher value of the Canadian 
dollar, rising costs and slowed 
l demand for newsprint 


JAPAN. Norway and the Soviet 


Storms damage 
Brazil crops 

RIO DE JANEIRO, Sept 29. 


Egypt’s cotton sales fall 


- . m fares 


BY OUR OWN CORRESPONDENT 


CAIRO, Sept Sflj'- r; "' t 


the Japanese, who always Korea, where American m\4r.. 

t nnpnimr nri<H>e nn tho aiinnDu am -• - -- '■ • • 


buy at opening prices on toe supplies are nn longer avaSaiT- ' * 
Alexandria market, have cut. They also hope to seU moriX. ';' ;. 


yesiernay rnc Australian wool suurres buq iraumR experase. roiai aiumiuium ourpui. - durin-’ the week-end in the • ja P a “. accoruuig to xne cnairman meir purenases uus year. Taiwan and Thailand. Whii*r 

Commission was again a heavy A» the moment wltine of met?’. Mr Michelet said "We must Agreement was reached in Paran ° 3 coffee growing bett No of an Egyptian exporting com- The position for sales to west-now believed, to beenttoS:"^ '' 

hmer takine 30 per cent of toe grade bauxite and alumina, the take into account that market Tokyo this week at a conference immediate estimate of damage is 2^“^: K„ Ja . Pan ^o pureliaaes are Europe is not yet clear bttta fall market for better qual5ySf r ' ^ ‘ n ' 

nffennos at Sydney and 13 per raw* materials for producing conditions will make it necessary called tn discuss the introduction available down by almost 20 per cent from in sales is expected there as welt Ty>* > • 'nc 

cent, at Melbourne. aluminium, is extremely difficult to carry into effect a consider- of such a system. Each whaling j n Toledo Parana’s when 88 - 000 hales last year, to some Eevnrian eimnrtinv enmnnntea r * '*• 

In Sydney. Federal Primary because of the very depressed able production reduction also fleet will be assigned one watcher, growin-’area°'halfThe^wheat cron 71 -°°° tois season. are busily tryingtomS^uo^toe tOUred " ' r:: ' : ' r ' r * 

Industry Minister lan Sinclair condition of toe world’s alurai- next yearBut it is still reason- He wiU. however, have no power ^-estimated at 15000 meSc Japanese spinners soy that they with^afft^3s - '' 7 ‘ 

«aid the Commission bad begun nium industry. able to expect increased to suspend fleet operations tons^is reported anticipate * ™ P e?cenLTop to sS?S ' v - : ‘ 

preliminary neaotiahons with But Guyana produces some 90 demands for aluminium in the should the whaling quota agree- in Santa Cruz. Rio Grande do their exports to the U.S. as a Asia and SoutoAmerfca^Arforf £•„-*-*- 

several countries including per cent, of the world's calcined long run he added.. ment be violated. He will simply Sul. one of the* largert tobaccS result of thTlO per cent im^rt h£ b?en <Sncl^de^r 10^00 

‘.hina during last season, to bauxite. That Is still id good The ASV group is owned by report any infringements back producing areas the entire surcharge and the rise in their bales with Venevnelfl andiSiSLrrJS, better 

cslablish more markets for sell- demand for refractories, and it is Alcan and the Norwegian to the International Whaling tobacco crop is said to be lost. prices following the upward re- Egyptians are looking to the ; aga^^toa- Sn 

ic? stockpiled wool. believed that package deals zu- Government on a 5050 basis. Commission in London. Reuter valuation of the yen. Accord- Pfillppinfes, todon^mdEouto^lilSre.^ ^ -5P™ 0 . *** 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS Kerb; Wirrtwra: cjsI> earlr-OcL bailer ffltwS^roauaser. broufibr^* 1 lo^sfcWt Sr**'C»vi°p5d « Indian WOOL FUTURES 

rnPPFR_ 1 r.irihnr nuntiil £407 -°- rald-Nov. £410. thivc xnonUis £4Io. corerinc and pushed prtco<i hlcher. Laiir. Roeentmenr activity was at i stand- - -- _ 

tUPPfcR laist runner ground M . Cathodes; cash DM. latc-Dcc. and however, the bail ns suhsided and a sun because >rf a national boUd.ir. Wheat: Canadian Western Red Soring R fJJf„ R,H0S—Marfews nc ^ ccted ' «W»t8 
l tiie London Metal Exchange, turee months IW3. Afternoon: wirebars; reaction left cash metal little changed Time charterers opt-m-a for a No. 1 14 her cent, nroioin Oct. tranship- ------ 


PRICE CHANGES 

Prices per tn tulesa otterwlse stand. I 


A ' T.' -.rspo 
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Forward metal traded between cash £406 5, 06. ear!y-OcL rw. 06S. tn.S. on balance while forward ended lou-or. vyc-ii-l of 450.CDO’500.noo c.f. bai- “ent H 0 .T 0 seller East Coast, U5. Hard •»'.* wnt»! Vwtorday + or 
£-114 and £418 before closing at W”** months I»S. US. 35. Xcrtn cash Tamotvr tm wttft a speed of about M bnos ami Winter No. r W per cool Oct tranship- rrooltnp. Clone — 

£410 on the late Kerb With busi- f « 7 - " ,i “-.7« av - v 1 ! 5, tST Morning: cash n.407. OS. Ihr-'i months S<« eacwonw 5ra feet ovenn leneih, ment cs.m seller East Coast. Australian —--~ T^TT 

" g v. „, hv «tnoa» r 4 l 3 to lh.5. Cathodes: cash £38a. r , 41S u Kcrt> . months fUlA delivery Dunjort Oct. 25-at. lor a voyaiw I.a.q. Dec.^a-t. transhipment DT.oo seller Ortoter™.., 75.0-6.0 +0.6 

“'•J" curtailed b> the three months 1404. Afternoon: cash £1.407. thi-— months ,u Madagascar, also Toro vessel of about Wee out Tilbury. French Oct.-Due. £33.25 December... 77.5 8.2 +0.3 

Jewish holiday. Further Chinese ----—- —«... ■ ■ — - - - . .. _ .— - - E “ * " ’ 


Uuiloen 

Draw 


+or Mouth agate^made new canqjussrili., ' “ 

— ax tads* neffing of West Afehanrdds * : ■ \ta 

-- — speadatlve seUtn*. vttta* : 

nwtrata contract Iowa encogragal A «,^ r. r „ ’■‘“•ri?* 
.... r , g 837.2 “teitffl home short coverioti wWdrtjtaj ” " * c«T ru&ry 

early losses Jn copper. Soyabean cotta 


interest were still not heavy 
enough fo overcome continued 


11. 1 i 0 *i metric tons. 


COPPKK 

n.m. 

orncMi 

+ — '[ Un^icial 

+ 7 

Wlrehnra 

£ 

£ ( £ 

£ 

Cash- 

406-.5 

—4.6 405.5 6 

—5.5 

e month', 

415-.5 

-8 IV 414.5-6 

-2.5 

Smtlem'i. 

406^ 

-4.5; — 


Catholen . 



Ulih. 

396-6 

-4.5 394.5-5.5 

—1.5 

J rormtha. 

**04..5 

-4.23: 405.5-4.5 

-I.2S 

Seitlem'i.i 

396 



L'.S.Sint... 

- 

..52.75-53 



11.417. 16. Kerb: throe months £1.473. 


a.m. '4- •„! 
Ofihanl ' — 


I ..!■ I - 

i'ii-;nc.- 1 — 


imnntb-!. 1417 8 i-2 
j-'ment... 1409 '-*-l 

e'tnits I... 1441.03 1-5.74 


2406-8 +.5 
14156 -J 


12.000 d.w.l. for a voyage from Laurciii-n selkr Levy Buyers' Aecowu. March--.... 77.5-8.3 —0 ll — 

.Vanities to Japan, rta port or port>.. Maize: No. s Vollovi- American OcL .. 78.5 9.0 +0.25 — 

Oct. M3. Vessel of 9.0C* 12.80" d.w.t. En.is t>\U-r Tilbury. Jul y—-78 6-9.5 +0.4 — 

ivouiivd for a voyage from Eunna io Barley: Canadian No. 3 Nop. Direct 0ct °he r - 8.0041.8 +OJ — 

Calcutta Sept.'Oct. ihipninni £20.00 Avqnmoutfa Levy Buyers' J w “ lhw — SS'S'J'S — 

OIL TANKERS—Few fiztur-S with Account. March........ 80.2-1.0 1 + 0.5 _ 

Persian Gulf rates still horerltu; around MARK LANE—Average sellers' quota. TUrnttCT 0 lotl o? 23S0 I rtlos. 
the Worldscale 4i» level. Socal took n Hons per Ion . ton for prompt delivery Ureuv wuoll' w,l , l-ril *AT-t-" 1 ' ( du»*ne«« 
prompt Si.MO-iarjtcr from Persian Gulf. London area. Wheat: Soft mining £24.50 ( Ulnao j — [ Uvm 

wUl 31 WASi M 5 b ‘' a J T *F :i ' 1 to 125 Oil. soml-hard unquoted, hard JCM.no -- \~z --! - ■ — 


ihr-.-e months £417. 


U.5. IS. 13.3. 13. 


etUem't. 1 396 ,—5 I — J .... LEAD—Marginally (Inner, snort nicer. 
p.S.Sint.- • _52.7S-5S . ing folloulnjj the recent sharp losses 

-* - lit'.’ K>rb. Turnover 2.773 rerre. 

Mora:ng: cosh £»".9. JativOct. £9t.5. 
thr«- months £31. 3t23. K-rii: three 


b:r month • equivalent lo W. 1 M». 


LONDON HOME-GROWN FUTURES- 0.0 \+O.B - 


ecord Profits 


months i3.:. AC+moca: rc:d-0ec. ws. 
three runnths 15 1 . 2.1 


COCOA 


ffiotala i pewtraw contract lows encouraged 

Alamiahna^ajtel—(£857£837.3 n ™ SM ?’ tamw short covering wUcb’4 
Copper I «ny ltwses in copper. Soyabean «n 

OuhWiroBartttt 18405.7*!—3J3 £44S.7B tower with prospects of tea 

Smooths do. do. (nl.E414.7K—2.5 £468.76 wcapier coniUU«is and pe a tt m l sm _ . 

Cash Cathodes (s) E395 i—1.5 £481 wrateg impendinc Baa -Coast dock^ttflQM' _ 

5 months do do (£404 I—I.25J E4415S reports. . [ H jj | C 

iiwa 65 I—0.60 541.10 Coeo^-Bahte spot 221 Cm. Ghanai r 

SSWSSS^I^ent to 

W*a nom(WWpy w|E30 t^-IC60 Mttm-Saxaas No. 2^ mMuotvtfte ’ 

-^|M640 Samos No. 4 42^0 mm. (42Jfi!h 

B tS2!2S a, l£! , i!t'*2eL 

wS&df! : K.5!~ 3 .. !ei 1 b?7 9 s. Nq - 1 Nov. kin 


it puts 


Gatamblaa Uuns 47.50 (47.75 ssfce&IH 
Cuppar-Oct 4685 MB.7S; Boaleina 
Ztoc, 47.40 «T£S H enlimwm ts>. Jaw, ift 
MMch 47J5. .StteTOTtoW. 

. Curtaq^COTtrsct No. I Nov. -KMi 


measure 
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Although for a variety of reasons 
—thp overall economic situation 
at liome and the local difficulties 
in East Africa—the tradinir year 
to March, 197L was very difficult, 
nevertheless I can report that it 
was also very successful. Tbe 
consolidated profit before tax¬ 
ation was £737.000 (190/70— 
£689.000) and after taxation and 
minority’ interests. £462,000 
(1969/70—£566.000). Thus, once 
again, your Company has 
achieved a new record profit. 
Although there has been a 
reduction in the tax charge, It 
is clear that the increase of 
over 25"„ in profit available 
for the Ordinary Stockholders 
is very creditable. 

Wet! reconst ontly and regu larly 
incrensing the annual amount of 
dividend reniittable from Erarii 
by capitalizing retained profits in 
that country and registering tbe 
higher capital for exchange con¬ 
trol purposes. Dueto this action, 
tbe annual quantum of divi¬ 
dends remi(table from Brazil 
is now more than three times 
that which appertained when 

permission to remit was first 
obtained. 

\Ve cannot hy other than very 
satisfied with our Brazilian 
operation at this time and the 
results currently being achieved 
are now reflecting our work to 
restructuring that company and 
its management over thu past 
two years. It is well known that 
the Bcnr.ilian economy is achiev¬ 
ing one of the highest rates of 
growth in the world today and 
we ore now well placed to take 
1 'uJI advantage of the situation. 

Although the profits corned 
in Thailand and East Africa 
have shown an acceptable 
progression, the prime reason 
for the advance in profits this 
year is the organic growth of 
almost all the United Kingdom 
companies. Thus, our policy 
of greater concentration on 
1 - 3 pitai investment within the 
existing Group in contra¬ 
distinction to growth by 
acquisition is yielding the 


CHAIRMAN'S REPORT 
iety of reasons results which were forecast in 
omicsituation our corporate planning. 
icaJ difficulties Although we will never ignore 
ie trading year opportunities for the acquisi- 
s very difficult, tion of companies which have 
report that it a synergic place in the Group, 
iccessfiil. The nevertheless It will always be 
St before tax- our policy through judicious 
DO0 (1969/70— capital investment pro- 
r taxation and grammes to optimise the 
sts. £462,000 potential of our existing com- 
I). Thus, once panies. 

arapany has In view of tbe current success 
record profit, of the Group which I hare had 
has been a pleasure in reporting, stock- 
tax charge, it holders would clearly expect an 
? increase of increase in the distribution of 
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By Our Own Gbn^spoiident 
I" - BUENOS, ATRES, Sept- 291 ' 
^PRESIDENT Alejandro Lanusse's 
.efforts to. achieve % 'a:' >- Great 
National Accord T « a P rfr 

Hyn inary to the geriefal elections 
lie has promised, for March 25. 
■1973,■, received .-.a setback to-day 
-■'.from. ='-a- '..reasonably ^ effective 
^general strike. The State railways 
I .closed, down at midnight, and 
(industry is practically r at a stand¬ 
still also._ 

The strike, which, the Govern- 
iaedt hasdeclaied illegal, was 
"called by Jose Rucci, Secretary- 
^General of the General Con- 
i federation of / Labour ' fCGT), 
j, "^Argentina's overwhelmingiy Per- 
% »oitist organised labour foira ■ 

: .The success of the-strike is.a 
Rued ; victory inasmuch as with 
-:&,?£ he has reasserted the inffnence 
labour in the- Peronist move- 
“ _1 ■ ; In. recent weeks, . Sr. 

“ • "- : . irj^Rucci’s post in. the CGT has been 
V ’• ■■■; ;=? pin jeopardy/' 1 

The strike Was called to protest 
77* £ against- among. other things,- the 
; :r_7 L .\ arising cost - of living and ? the| 
- Pf .^^deterioration of the real wage 
. a ^arid the continuing confinement 
political and union prisoners. 

"• - ■ & nniuiihlp" nMrt <ti>h fnr fir 



BY‘ NICHOLAS COLCHESTER NEW YORK, Sept. 29. 

A^ COJ^PLETE shutdown- of all The ELA, In reply, has stated time Commission and this agree- 
-■TI.S..-ports seems only.2ft hours that the minimum income issue ment expires to-night, 
away t<Mlay. Officials of the inter- ^ lie one issue over which they The employers have - said that 
riaWiaL Longshoremen's Assorts- • • Ml1 ?? Immediate strike to- they are unable to meet the 
tion last night authorised strikes P°r row ; u management relents financial burden of continuing 
it all EastUoast and Gulf ports n lts pIans t0 a ° aWa y., wlt h the with the extra assessments. The 
to-start at midnight on Thursday 2Sfr *e dockers will go on seeming impossibility o£ con- 
if New York shippers go ahead w , or S 0g whl1 ? * e Dth ? r aspec P tmmng with the benefit scheme 
with, their plan to discontinue Df the ne S°tiations, the hourly as it now stands Is one cause of 
guaranteed income. The West "^5 ^ e > attitudes to- the New York deadlock. The 

Coast'ports are already locked in vards handling of containers, to other is a failure by both sides 
a 15-week-old dispute. the , ^bter-aboard-ship systems to agree on ways that work rules 

' Tha **-*.,« « “i So fora ! are h - a ^ Ied over - should be formulated to pre- 

mai “ minimum wage vent abuse of the minimum wage 
iSSSiml S ^ ippmg argument centres, around the system. Apparently some 

Assooation and - the dockers is New York docks which have a dockers are collecting wages 
Thf_qHa« ,Btem of benefit payments that while not making themselves 
T 9 ffi “ ■ the shippers find particularly available for work. 

1965 and it .provides the long- burdensome. Under the existing The current feeling in New 
■££“ contract the New York shippers York isTat it isvei? inlS 
mSeri m comraitted 10 a scale of that these issues will be tin- 

TO? sSoDer? h^e d found Sfs benefits in addition to wages that ravelled before the strike dead- 

! *» P“fl tl > the union’s pension line is passed. If that is the 
welfare and health funds. These case, the U.S. will be faced with 
benefits are based on an annual an unprecedented complete 
times*? work load of 40m * maxi hours 0D shutdown of sea trade. The only 

SSL *** of theur former the waterfront. Mainly as the hope outside a day of extra- 

- result of the increase in loading ordinarily constructive bargain- 
- efficiency, the -workload has In jng is that President Nixon 
miraeDSOme fact fallen by 10 m. man hours reverses his previous" decision 

They have now told the long- below this figure and so the not to use the Taft Hartley act 
shoremen that they cannot con- employers have had to adopt a to enjoin the strike. There is a 
tinue with the system after the system of heavy extra charges chance that tbe longevity of the 
strike deadline, claiming that to pay the agreed benefits. These West Coast strike may encourage 
they have hot got the money to' charges have been separately him to order the mandatory SO- 
rpake the necessary payments: agreed with tbe Federal Mari- day cooling-off period. 


: ^;A. possible .next step for Sr. 
- .• ~t-Rueci is a direct repudiation.of 

v.7 ' .‘Lp ^President - Lanusse's ‘ Great 
?? r ... .../’T- 3 ?-^-National Accord,-which has the 
-:: .. - . . .. b support of more . conservative 

. ; . '.'-■^^sPnronlst elements; 

Pan Am offers 


- V? Cfc,.' 


es fall 


to match 
Atlantic fares 


. • NEW YORK Sept 29. - 
. JAN AMERICAN World Air- 
-&rays announced- to-day tt would 
latch fares posted by its rivals 
■ v-ks Ssjn the highly competitive air 
r Choates.across the North Atlantic 

- - -- - 7 7 beginning in February. 

7..i;^Tvw An ;. airline' spokesman said 
-■■■.• - v .; Pan American would run 

-•-■^-'dvertiaements in major nows^ 
f '7^peri'to-morrow detiaring its 

. 7Tleritioiis to. meet . any fares 
■' r:JX!;bargea hy fellow members, of 
‘ 1 ’. --he Ihtiarhatiohai Air ^Transport 
■ r ■■ - -- ~ r sssociatiott '.who. fly between, 

1 ■ ' :: -—forth : America and Europe. 

• .= 7;-7^ There. will be no attempt to 

: r -v—latch the ititl lower fares of 

<- - ■ *"i- -hailer Carriers orilcelandlc Air- 

a* : 1 • -" "tabs, a fegiilar scheduled , alr- 

i 7 . he that is=.loot a member of 


»}> 


ndercut the prices' argreed by 
hat organisation.’ - 

L - p li. Because- Lufthansa, .the . West 
. 3 . ygilennan airline had refused to 
‘_.ccept a proposed paekage of 
. ^'.ew fares - fixed by IATA -its 
. members will Be free to? charge 
: -_r> --hat they please from February: 

; -jiFuIbr^ht puts 
- amendment to 
: ^chrome measure 

^V-'-VASHINGTON; SepL 2k 
" S enator wuiiam Fuibright 
---r '<)em^. Ark.) •. introduced legis- 

; . ^ i ;tion - to -counter- an earlier 
-r : .'innate amendment calling for 
anoval of the U^. embargo on 
. hodesian chrome imports; 

The latest amendment to the 
r_ '• 7 - v Uitary Procurement, Bill-, by 
‘ 7 Senate foreign relations eom- 

ittee chairman would give the 
-resident authority to determine 
- “'■ better the UJS. should lift the ] 
' iabargo and- resume importing 
''ironuum ore from Rhodesia. .. 

■ . . 7 ■ [yThe Senate., voted ‘46 to. 36 - In 

Ju.-- •»■’* vdur -.of 'an.' amendment by 
1 -aiator. Harry Byrd (Ind^ Va.) 
' -hich would force : the"-UJS. tp 
•surae buying"' ore -frdin' Rho» 

- : 7 ’sia. However, 7 the Military 

• H r: rocurement Bill to which it is 
tached still has io be voted 
*•••-;* by the Senate and also'the 
■ ‘ ouse of Representatives. / *. 
..j suter . '. -.i 


Canadian oil industry 
worried about reserves 


BY OUR OWN CORRESPONDENT 
could - well 


TORONTO, Sept 29. 


THE U.S. could - well have and Canada Cities Service, 
removed all import controls on Syncrude experts said the oil 
Canadian crude oil by 1973, industry had become somewhat 
but - unless major discoveries “ disillusioned ” because of the 
materialise in Canada the lack of success in making a new 
Canadian Government might major find, 
have to limit to some- extent The Board was told that pre- 
the flow of oil to the U.S. for vious estimates credited Alberta 
security reasons, in the view of with ultimate oil reserves of 
Syncrude Canada. The opinion between 22,DOOtn. and 25,000m. 
was expressed at a hearing be- barrels, bnt this may have to 
fore the Alberta Energy be scaled down to between 
Resources Conservation Board 16,000m. and 19,000m. barrels, 
by Syncrude officials and experts New additions to reserves in 
of its associated companies. 1970 totalled only 53m. barrels. 

Syncrude is applying for -a Present known reserves in 
revised permit to build a syn- Alberta, exclusive of tbe Atha- 
thetic crude oil plant with a basca oil sands which are esti- 
capacity of 125,000 barrels daily mated to contain 300,000m. 
on the Athabasca oil sands. It barrels, are estimated at S,000ni. 
earlier received permission to barrels of readily recoverable 
build a plant with a capacity of crude with another 1,000m. in 
80,000 barrels daily, but wants, the probable category. This 
this to be increased by slightly accounts for the bulk of Canada's 
more 1 than 50 per cent Part- estimated reserves of 10J20Qm. 
ners in the Syncrude con- barrels, which include otter 
sortrum are Atlantic Richfield, hydrocarbon liquids. as well as 
Imperial Oil, Gulf Oil Canada crude. 

Uranium encouragement 


BY OUR OWN CORRESPONDENT 

CANADIAN uranium authorities tons. 


TORONTO. Sept 29. 
The Canadian Government 




-» «*- TT C producers by stockpiling surplus 

U "Ko^™ m \ Enersy production for some time. 
Commission: before a con¬ 
gressional committee on defence 
production, suggesting a change 
in the U.S. Government's attitude 
toward uranium imports. 

- Mr. Johnson said “ it would 
seem 'to be in our country’s long- 
range advantage if we met a poi^ 
tion of our needs with uranium 
of foreign origin " and he sug¬ 
gested that tbe U.S. start reduc¬ 
ing its large uranium stockpile, 
estimated' at 50,000 tons of 
uranium oxide worth about 
$600m.. Mr. Johnson did not say 
how this would be accomplished 
but'added that it must be accom¬ 
plished in a maimer that main¬ 
tained-the viability of the US 
domestic industry. 

- There are- conflicting views in 
Canada as to the UB. Govern¬ 
ment's reasons for wanting to 
reduce its stockpile. Some Cana 
dian authorities view , the pro¬ 
posed - change as - a way of 
dampening efforts by U.S. mining 
companies to increase the price 
of uranium. Others say tt is a 
way of releasing government 
funds frozen in the stockpile. 

Whatever the reasons, it is 
thought that tbe '.US .. will not 
start selling ita stockpile, for 
some time, possibly when the 
(.present UJ5. embargo on imports 

for domestic use expires .about 
midrl973. 

Canada's stockpile of uranium 
oxide is about 10,000 tons: France 
has between ^.flOO 1 and 8.000 tons 
and South Africa is thought to 
have between 5,000 and 6,000 


Europe high 
on Nixon- 
Gromyko talks 

WASHINGTON, SepL 29. 
PRESIDENT Nixon was meeting 
Soviet Foreign Minister Andrei 
Gromyko on disarmament and 
other issues to-day in an atmos¬ 
phere warmed by several sew 
U.S.-Soviet agreements. The 
two super powers joined yester¬ 
day in proposing a biological- 
weapons-ban treaty to the Geneva 
Disarmament Committee. Their 
two Foreign Ministers will sign 
accords here to-morrow on 
modernising the Wa6hington- 
Moscow hotline and on avoiding 
accidental nuclear war. 

But optimism from these de¬ 
velopments and tbe historic Big 
Four Berlin agreement signed 
on September 4 is tempered by 
significant differences still re¬ 
maining on a host of important 
subjects. On European security 
the Kremlin has been less forth¬ 
coming than U.S. officials bad 
hoped. 

To-day's session is the Presi¬ 
dent's first talk with a high Soviet 
envoy in a year. 

U.S. diplomats say the Soviets 
have not yet made clear in what 
fashion they think East-West 
negotiations on European 
Security subjects should be 
conducted. 

They say Moscow has failed to 
specify so far, for instance, 
whether the proposed European 
Security conference and mutual- 
force-cut talks should be carried 
out together or separately AP 


Senate vote 
to build 
Harrier 
in U.S. 

By Guy de jonquiem 

WASHINGTON, SepL 29. 

A PROPOSAL to switch produc¬ 
tion of the Harrier VTOL mili¬ 
tary aircraft from Britain to the 
U.S. bas beeu narrowly approved 
by the Senate. 

The Senate action, which was 
approved by a 40-40 tie vote, is 
in conflict with a recommenda¬ 
tion in the House of Representa¬ 
tives' version of the Defence 
Procurement Bill which speci¬ 
fically provides for continued 
construction of the aircraft in the 
U.K. 

The differences between tbe 
two Houses of Congress will have 
to be settled when their two 
armed services committees meet 
in conference to hammer out a 
compromise.' Last year, members 
of the House forced the Senate 
to delete an exactly similar pro¬ 
posal. and the close vote in the 
Senate yesterday suggests tort 
the proposal’s chances of survival 
are fairly slim. 

The principal argument likely 
to be used against the Senate 
recommendation is that transfer 
of Harrier production—to the 
McDonnell Douglas Corporation 
in St. Louis—would cause a large 
increase in cost. 

It is generally estimated that 
if the aircraft were to be made 
in the U.S., the unit cost would 
rise bv at least 50 per cent. Sen. 
William Saxbe, an opponent of 
tbe Senate action, has suggested 
that tbe total additional cost 
could run to about $275m. 

The Senate recommendation 
calls for an authorisation of 
$ 23 .7m. to cover the cost of start¬ 
ing the transfer of production 
this fiscal year. However,_ this 
sum is considered symbolic in 
view of the much larger outlays 
that American production would 
require. 

Tbe U.S. Marine Corps has 
agreed to purchase 118 Harriers 
over a five-year period, and the 
Navy is understood to have shown 
some interest in the aircraft as 
well. Production of the first 
batch of 30 is already well under¬ 
way in the U.K. and a number 
of aircraft have already been 
delivered. 


NEW MEXICAN 
POLITICAL GROUP 

By Our Own Correspondent 

MEXICO CITY, SepL 29. 

A GROUP OF Mexican intellec¬ 
tuals. student representatives and 
labour leaders has formed a new 
left-wing political organisation 
intended to give the people 
real voice " and challenge tbe ml 
ing Institutional Revolutionary 
Party’s 42-year monopoly of 
power. 

Although all the leaders are 
well-known leftists, the group 
stressed they had neither name 
nor platform at the moment 
“ That would be too easy.” one of 
them said. “ Throughout Mexican 
history, parties and programmes 
have been Imposed from above 
What we are trying to do is more 
authentic and difficult 
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CANADA AND THE U.S. IMPORT SURCHARGE 

A bill to save jobs 


BY JAMES SCOTT, TORONTO CORRESPONDENT 


ON THE basis of a survey of Administration is watching the will probably draw most of tbe 
1,300 companies, the Canadian Canadian Bill carefully and if it 580m. set aside for the rest of 
Government has estimated that is construed as a form of retalia- this year. The legislation setting 
as- many as 90.000 Canadians tion against the U.S. surcharge, up the fund does not discrimi- 
could lose their jobs if the U.S. countervailing measures would nate in favour of Canadian- 
import surcharge remains in be taken. owned companies, nor could it 

effect for a full year. For shorter Washington officials have if foreign subsidiaries were to 
periods, tbe number of affected been cautious about what inter- be excluded, few companies 
workers would be smaller, but pretation they might put on the would be left to do any trading 
the Impact would be relatively Bill. Presumably they are wait- with the rest of the world, since 
sharper. For instance, if the sur^ ing to examine the detailed nearly 60 per cent, of the Cana- 
charge lasts for three months it regulations and to learn how it dian manufacturing Industry is 
could cost 40.000 jobs, with the will be administered. Tbe foreign-controlled. 
loss of an additional 30.000 if it Treasury * Department may 

continues for six months. The decide that the grants are a j t v , 

potential additional loss of device to enable Canadian UllGITIIllOyinEnt 
20,000 jobs during the following exporters to lower their prices r *' 

six months indicates a levelling sufficiently to hurdle the 10 per The need for an employment 
out-of the unemployment effects cent, surcharge. Washington support programme, even if the 
of the U.S. programme as the might then impose additional Government's estimates overstate 
maximum impact is approached, duties. This possibility'is recog- the net unemployment effects of 
Tbe Government based its pro- nised by the Federal Govern- the U.S. surcharge, was 
jections on a potential loss of ment Prime Minister Pierre emphasised by the release last 
5900m. in export sales and cal- Trudeau has said that Canada week of unemployment figures 
ciliated that $10,000 ia annual bas contingency plans that wOl for August. With 455,000 persons 
exports is the equivalent of one be brought into play “ if the unemployed,. the seasonally 
job. worst should happen ” and tbe adjusted unemployment rate rose 

These are gross figures. They UJS. acts to counter the Canadian to 6.5 per cent from 6.3 per cenL 
make no allowance for any off- measures. He refused to spell in July because more young 
setting employment gain in out the contingency plans. people than usual remained in 

Canada that might result from There appears to be some risk the labour market The employ- 
toe 1 U.S. programme to stimulate that the worst . will happen ment survey was tideen imme- 
its own. economy or from the de- unless the Bill is administered diately after President Nixon 
preciation of the Canadian in a way that precludes price- outlined his new economic 
dollar that has taken place since cutting by exporters. The measures on. August 15 and 
August 15 relative to major problem is that it may be diffir therefore do not show any 
overseas currencies, which will cult to operate the programme impact of the U.S. moves on the 
have-at least a modest positive without giving at least the Canadian economy, 
effect on employment and pro- appearance of an export pMio jrtp r Tnidpau 

Auction, since it will make subsidy. There is nothing in the 

Canadian goods somewhat more Bill to prevent exporters from SS oo/impo^- 

competitive at home and using the grants to reduce their “y ^fhhnrSlvhish 

abroad. It is not expected that prices to U.S. buyers and the 

these factors will fully offset the seven-man board that will in rhp r. izp nf 

negative effects of. the surcharge, administer the measure will not ^* c 5f*.J te ,^v^f e f OPrA nr is 
but it is likely that the net job be In a position to control price £ 

loss would be significantly less cutting. ° 

than the gross figures quoted by According to some observers, population itself and more 
the Government^ 5 the CarSan programme not rapidly th™ In aw °‘ter county 

only permits price reductions but T * ie Wwtern world, as more 
' ■ is based on the presumption women and young people decide 

1 ntiral that prices will be reduced to tp enter the labour market) 

yilUbai- ^ ^ 3 ,^. of ^ extra us Canada, therefore, is m a poor 

To save as many of these jobs tariff. For some products.it may position to absorb any additional 
asr- possible, the Government be possible to raise the- laid 1 unemployment resulting from 
introduced legislation that will down price sufficiently to cover U -S- surcharge, 
make available $S0m. this year the charge without seriously Although the Employment 
to companies that exported at affecting demand. This is per- Support Act was hastily thrown 
least 20 per cent, of their output mitted, def^ite the U.S. price together to meet the U.S. moves, 
to-the U.S. within any 12-month freeze, to the T extent needed to it will remain on the books even 
period between April I, 1969, pay the surcharge. In this case if the surcharges are removed 
and August 15,197L The grants there ,would be no need for an Immediately. Mr. Jean-Luc 
would offset up to two-thirds of exporter to claim the Canadian Pepin, Minister of Industry, 
the 10 per cent U.S- surcharge employment grant. If the Trade and Commerce, said while 
on imports. The Bill, known-as higher laid-down price curtailed introducing tbe bill that Canada 
the'Employment Support Art, .u.S. sales and therefore threat- must have standby means to 
yesterday received House of ened to reduce production and defend itself against the action 
Commons approval and new goes, employment at toe Canadian of other countries. The bill 
to the Senate where speedy pas- plant the exporter could pro- - allows tbe Government to put up 
sage Is expected. sumably claim the grant and so any amount of money in future 

A -critical question - noiw Is reduce his export prices by years for “employment stabilise 
■whether the U£. will accept the- absorbing the surcharge. It may tion.^ The funds would be 
Canadian Government’s -official be argued that by absorbing the provided through the budget of 
explanation that the Bill is surcharge the Canadian exporter the Department of Industry, 
purely -and simply an employ- is in fact reducing his price at Trade and Commerce. The initial 
ment programme arid not a profit the factory door. However, the SSOm. provided for now must be 
maintenance scheme or an ex- U,S.' programme evidently con- spent on jobs. Manufacturers 
Ipdit subsidy! Whether or hot tains nothing that would prevent will have to maintain employ- 
the U;S. will accept this explana- any foreign supplier from ment levels, though not necefr 
tion . is ? unclear. Mr. Paul-absorbing the surcharge. sarily at any predetermined 

Volcker, US. Treasury Under- . Oddly enough, U.S.-owned level. But in future, payments 
Secretary, \ has- said . the U.S. companies operating in Canada could be made on different bases. 
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The free Datel Advisory Service 
ensures you get your moneys worth 


The only data communications 
service that can match a computer’s 
output is Datel. It is the fastest 
way of moving data to the next office 
block, the next town, or halfway 
round the world. 

The Datel Advisory Service can tell 
you all about Datel. Absolutely free. 
The range of services. Which one 
would suit you best. How to make the 
best use of Datel. Why you should 
make Datel an integral part of any 
data communications system. 

What it will cost. 

If you’re thinking about expanding 
or up-dating your data transmission 
facilities, have a word with your 
Special Service sales representative. 
You’ll find him at your local 
Telephone Manager’s Office - the 
number’s in the phone book. 

Contacting the Datel Advisory . 
Service could be the rg. ^ 
most profitable thing ITOMl v-i 
you do this year. lelecommunicatk>ns 



“Our free Datel 
Advisory Service 
will show you how 
data by phone is 
quick and effective” 
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THE COMMON MARKET 


Publishers told to plan 
for big trade boost 


Tractors to 
Ceylon’s 
rice fields 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


ONE THOUSAND 'tractors, to¬ 
gether with implements and 
spares, worth nearly £l-2m-, have 
been ordered from Massey- 
Ferguson's Coventry plant for 
Ceylon by the Sri Lanka State 


Business 
schools’ 
new deal 
urged 
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S. Korea to 
spend $70m. 
on tankers 


_ ‘ J r . . . . Trading (Tractorl Corporation, stage a consumer revolt against legal argument was concmoeu. gvvou ^ 

THE U.K’s printing and publish- £104ra. Direct exports by printers both made further inroads Into shipments from the U.K. have “take it or leave it ” attitudes in the High-Court yesterday jd rebut material^ 

Ing industry has been told that came to £18m. the U.K. market last year, grated, and they will be com- in university business schools, the claim by Mr. Robert Maxwell* inspectors naa- 

it can expect a rapid growth of The value of exports rose Sweden and Hong Kong also im- p] e ted is December. j 00 businessmen were told yester- the ..former Labour JffP 7 ; for conclusions. 


By Our Own Correspondent 


Market of trade, at 10 per cent for ex- 1970 (partlv because of the in- Agents in London. The tractors 5 RritiX tndusSv-Brirtsh which he iad been concerned- . ; owen., Stable, QC, an(L City. :■ , ;4 . r \ - . 

A draft report from the print- ports and 7 per cent, for imports, creasing commercial and political are required quickly for this jgJL” ?{ Management report Mr. -Justice ‘Forbes said- he Accountant Sir Ronald Leach, to, * ; -■ 

in? and publishing Little Neddy was about half that in 1969. pressure to set up publishing winter’s nee paddy cultivation. ” n BlM 1 ^ Education. - hoped to give judgment this be heard-first v ' - ; -„v “ v.' 

—now in abeyance—points to Total exports by the industry houses abroad) overseas sales of Increased productivity in this working managers criticised afternoon- - . Tn that action he seeks declare- 

the fact that there was a three- were worth £S9.5m..last year, a newspapers and periodicals rose crop is needed to help reduce business schools, Mr. Owen . th»tan' tinn*. and orders ~ Stopping : -- ■'' * 

fold increase in French imports 10 per cent, increase on the 1969 by 28 per cent The biggest rise Imports and so conserve foreign declared at an industrial Society J£z *****Sfradarite from : continuing 
of commercial printing from figures. imports were valued at y* to the U.S. where sales exchange_«i lately “action to **Jn MSL3& HfiEJESJ SLSSS^Si '.-** * 


SEOUL, Sept 29. fold increase m French imports 10 per cent, increase on the 11 
SOUTH KOREAN shipping com- of commercial printing from figures. Imports were valued 


a:ejaws 22 awsfitt ttu b “ si - **s°s^.. ***, *. ^"S Shrs ^^r ^ „ 
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about S70m. for use in transport- The report circulating Italy and the U.S. arc the main creased by 27 per cent, Italy have been sold In Ceylon since • 

-« *>>» ui^i. __r“® _ ^ m aM aa Cl ,n. 1950. and over the past six try bad created this country's 


to* ci^ToH iron the'MMe pri VateIy witSin’the vSTSSt SSpSSnT ^'British moving mto fir*placet. W 1950, and over the past six J ^ crerted tWs eou-tg 

East to Korea. EE m.imiiEr and the Netherlands and Italy nUer. years Ceylon has been buying business schools. Even so, many 


of nearly 800 a year represent- naa « ,veu n«i « a ^ M 

-fra barman Jqttt r%n in e over 73 per ceoL’of all trac- ^DaniS^mD^aiP^^aSut^he THREE Appeal Coort. judges re- °ff erix1 8 S P of3e l“.^ d ^ t S 

triude to uerman law on ^ wsz . 

electrical interference sssr ,B * tlcUUi “ 10 a --- 

* ing on academic aims towards the sentence. • - : * " -"V. 

British Leyland has won a object pf improving __bustoKs s } a ‘former Maybr; ;of• SSkn'J?®" 


East to Korea. try, maintains that specialist and the Netherlands and Italy plier. y«rs m 

Several companies bave already printers can benefit from the 2\,SE 

submitted project plans to the expanded tariff-free market con- m ~m . -m , nearij 

rs ry :™ rf y h *- y prepare ,or Guide to German law on 

policy of '* Kareanising" oil In 1970. 

M “ rdiDg 0 shop around electrical interference 

The Government recently Print buyers on the Continent vlWU lvCIi llilVl 1VX vUW Ceylon, 

granted foreign crude oil as well as in the U.K. itself are 

suppliers, now all American com- prepared to buy from the com- BY DAVID CURRY - Britist 

panles, a 43.7 per cent, increase pany which suits their particular £262,000 

in the freight charges for their needs, regardless of geographical EARLIER this year West iug, installations incorporating from thi 

commodity on condition that location, it says. Germany extended the scope of switching mechanisms, agricul- Company 

Korean-owned tankers be used printers should review their already stringent regulations tural and horticultural equip- Carolina, 
for transportation. overall business strategy in designed to minimise radio and ment and high tension ignition 

Most of the crude oil supplied anticipation of Common Market television Interference from systems for internal combustion 

by Gulf Oil. Caltex and Union Oil memhershio in antlcination of electrical equipment engines in all types of land and rrn 

fl ?7* *“*!!the likely fact that buyers will The Technical Help to water vehicles and static power ThOE 


MF tractors at an average rate companies viewed the moneythey 
of nearly 800 a year, represent- ^ given not as an mvesteert 


fiaffiSToriSTS? 324 tSrtore effectiveness, Mr. Owen suggested. Jgg^ 

Vest ing, installations incorporating from the Long Manufacturing . . Old Bailey on March 24 on seven promote ihe-iuteresfe of a flru 

s of switching mechanisms, agricul- Company of Tarboro, North ACtlOH plan counts, against three of which he 0 f construction engineers. 'RaT' 

ions tural and horticultural equip- Carolina. „rnnn«*i a Rht-stace clan did not appeal. ’ V was-jailed for IR mbnths. r •; - : T gfSLl- vp . > 

and ment and hinh tension ienition . proposed a six-stage pian nunnl a'-thoiT-. twth:Ttevvand WMtIierfoIl < ehni>-:?'-- 


engines iu au Types or lauu ana rrn _ i ^ 

water vehicles and static power TuODlpSOHOpCflS [SmS^^s 


i He proposed a six-stage plan 
for company action:— 

The chief executive should list 


did not appeal. 


, n J CfttitVi ArikiA A » 1UC IIACIJ l«ILL LtiUL UUJCWill m v aaa vr K w'aa*^ UUIU}.-ai*/ a - 

5SJL.”shop around even more than Exporters service of the British unlts * . , needed unprovrng. 

JlSiJffSii •wnMMitE^EE tbe - v do at present, the report .Standards Institution has pub- All this equipment must be jfc cpAfp IU The personnel manager aho^JJ 

declares. 'lished the regulations as Tech- tested and any operation, UJ> C IU take the list to the five or mx 

pam'es by * AmencaQ com ' It also suggests that expansion nicai Digest No. 6D Series 2, whether intentional or inadver- SSSSfSrt'SbSf^lo hSp * h 

It is not decided from what of the Community wiU create a Issue 1. tent which contravenes the law SCaDClinaVia Thf peSmri mSaglr should 

countries the 0 additional tankers demand by EEC manufacturers Hitherto, West German laws is punishable by a fine of £1.150. __ _ • 7r H _ choose one ortwo schools 

will he imported and whether for advertising material aimed on suppression of radio inter- The _ equipment may also be J^^J,T^ h ^Pton-baMd Frl^ whjch responded with the most 

new or used P tankers will be pur- at ^ British market. To secure ference by electrical equipment confiscated. tion Welding Unit of the Clarke evincing mixture of enthusiasm 

chased But the UK is one of tIris work Sritish primers could have applied only to high AH the German codes and Chapman^Tohn Thompson Group ^ te i eV ance. 


at the same 


of corruptly put to the-jury. 
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Building activity 
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thp countries, from which nur- base their sales approach on frequency apparatus, mainly for specifications mentioned are has secured a contract for pie The personnel manager and the 
chases are being considered. their knowledge of promotional industrial use. which generates avail able on sale or loan from supply o f a complete friction schools should make a detailed 


down in July 


Licence for 
process to 
treat sewage 


print requirements in the U.K. frequencies of 10 kHz to 3.000 THE which can also supply trans- welding system to voivo-uiot- p i an for co-operation, 
market. kHz, but the law lynv covers all lations In some cases. Digest strom Werke. The joint man should . be dis- 

Exports by the U.K. printing types of equipment outside these 6D is available free to members The contract covers the design cl “s« d 'f™ 1 “ e , comp any eoara. 
and publishing industry totalled frequencies which includes many of THE within the U.K. and and manufacture of a double- 85 

£122m. in 1970, of which pub- kinds of domestic appliances available to non-members at £3 ended 100-ton machine to be necessary, ana put inio lorce. 


BY MICHAEL CASSELL 
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lishers' exports accounted for for cooking, beating and light- per copy. 


System building in Far East 


installed at Volvo s Olofstrom 
plant in Southern Sweden, for 
the welding of heavy rear axle 
assemblies. 

This contract brings the total 
value of export orders secured 
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Samuel Props, 

BRITISH TECHNOLOGY and UBVAAfi MMAALAAAli» Al* JL AJMUB inis contract oruigs me uuai £4U1- LOUdOU survey wmw us njem^ra, n» • _• */J-^.r». :r.v f 

Sl&ZTSlgi EXPORT opportunities for Manufacturers -to Japan and British Embassy 4n Tokyo, and deVelOOmeilt SUuSStf ^r^rc 

m?dfav b 4fbfeTn d thTlS imde? £££?£ Hong ^ ttade^is- SSiSTS ffltofrS! Kong g*p^s m^rZlS?ES&& SAMUEL PROPERTIES is to ^ preUliUmS 

an agreement signed between ^ ^ ® sions to tackle the large and Kong and Japan should be Bur °P e ® v - . lease from Westminster City ~ . .. .... ■ ■ ^ r - f, 
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Ha„ker Siddeley cumpany. and SSSSn *SS ta . K !SSS !? - «“ « to South _ A .series of appendices give, iuoteaaod ita ^ MIO '4 


Builders' and Plumbers' Mer¬ 
chants. 

The federation's latest monthly 
survey among its members, who 
represent 95 per cent, of all 
builders merchants in the UJK-, 
shows that activity fell by just Ofi: 
per cent from the level recorded 
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Hawker Siddeley company, and 5^; in Japan, as well as to South A .series of appendices gives 
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The Norton Company of Wor- of Bui!ding Trades Korea, Formosa. Hong Kong, full information for British „ Jj-JhJ Is ir^cSt»id derelopment. ES y^ but thelat«t statistics Assured, to offercr^itier^- - , 

cester. Massachusetts. Employers. The PbUippines and Indonesia, building and component com- S£ clt SM k so b fa? SS«S t 't£S S£S. wSuld^e® » suggest^^a^oudng: for^^ insurance _ 

Ceramic diffusers made by The report covers the findings The report also suggests that panics interested In exporting to S??2S? Jm hi dnubS Sis down in the higher levels of meats. . Mr. George HutoWT 

Norton's U.K. subsidiary have of a trade mission organised by the Department of the Environ- the Far East, particularly for activity recorded earlier-in 1971. mapaglng. .director, of 

been used by Activated Sludge the Joint Committee of British ment should consider appointing future housing, hotel and bos- y ™ f - marh f n . ic thtt first of its ^535?^ toiSi In tbe ^ 5ev ® n “onthS of this company; said m London SjaW— - 

for more than 30 years. System Builders and Component an environmental attache to the pital projects in Hong Kong. kijdm sSnSSJvii 2^ fit P ?_ olu ^ day that the service woiildM- ., 
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.. ........ supporting onoppMig, « In the first seven months of this campany. said in Lonaon yja|«— • 

^ ° f *** nir^drHoiSS however, the volume of out- day that the service woulfhSL 

kind in Scandinavia. o^ f P ut remained higher with an in- t£e cash flow of both insarfoitS*-- 

d crease of 6B per cent on the brokers and their cHent£!f£fe crvaiiag a 
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Owen lift-off ■55ya&«a!“ w , has Regional pattern 'A . rt - 4 

be ^ , a pubUc ^ There are marked variations in panies and insurance.brolM^; 4 ’ “ J 

111 Jr ormosa ^ regional pattern of a ctivity LloycTs ;had,.already sent a do^ r — 

tion over, which »iB. be inte- and, despite the overall drop-for ment telHoc‘liralceis -tbat-ciwir' ' a dirb 
OVER £500,00p-worth of Own grated into the over-all design. July,’ two regions recorded rises.: wbitid havs to beihortened^i? nf Si 

Karricon straddle carriers, de- - Worst hit was the Midlmids where Humble said. - ■■ ■ wisV :o eaqe 

signed and manufactured by the -p i. i . , i a drop of 9.5 per cent was . ■ 

contracts division of Rubery H/llSUSll HOtGlS recorded during the month.. He did not think xne-e w« , g 

Owen and Co Darlaston, Staffs., ® “ V « Tegims ^ experienced ™S P f^2S53f-fha 

have been sold to Formosa. Kiiciop m Tnltr 8 rise in building output were m. • ^‘ i: ” frii;*, v. 1 

Four Karri cons have been 0US16F 111 JlllV London and the South East (up petipon. • rTbe bapkaJj^fe-.-.v -j Vn ’, ' ^ 

ordered for container handling at averagp FnHteh hotoi >,n^ 2 - 7 pec cent) and the South West habit of tunilng the crefflCT; i : ,' f 'J 

Keelung harbour. Seven other S^ e r renTof tobeS gSS and South WaJes (up 74- per onrad off” and growth"-^.i 1 "* . 

Karricons will go into operation ff 2S cent). . . • panies had competing needa^- ‘ V. 
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Karricons will go into operation ta july-an increase of 5per cent cent) ' panies_had corapetihg Ue6da^f in ; o!fu ^^ 

at Kaohsiung harbour, at the 0 n June. Mr. R. Williams, director of the available finance. 

other end of the island. The The Midlands was the only area federation, said that .despite a . Premium Assured was -foimT- m >r;• p- 
machines, models 3042 and 3043, not to experience an increase in dramatically good start to the a t the beginning of lBTl 'w’ 
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are fitted with telescopic demand, the English Tourist war. there were now dear signs initial capital of £120,000. -2P5 St s - 
spreaders to handle containers of Board reported yesterday. ®* a tailmg off in the level of postal strike had -AttaySfi- : , e 

any size. At seaside resorts, the percen- improvement In activity levels. Seme but busiaestr ^vas 








any size. seasiae re sons, me percen- «■“**■* scheme hut business was.-nf 

In addition to the Karricons. tage of beds occupied increased “Perhaps this is not surprising “increasing rapidly,” -\>Sol 

the company has sold two Owen G PJ? r cent, to 72. In the rest when one considers that budding £40.000 worth of ouotatibnS^» 

Travclift models 650s (straddle of England, the figures were: 54 is the second largest industry in goneout from the <Saoa& 3 ^ 

transporter cranes! to Taiwan cent * m towns of more than the country and must, of neces- ?iT~ *,2? 

Ratiway? for road-rail conmSer 100 000 5 eo P ,c = 55 P® r «*"»- « reflect the overall natSnS the first three day* of ftto-wej 
oniratinns towns of 10,000-100.000; and 57 economic situation, which is Jar Interest charges ri»a»:3wi 

H per cent, in the more rural areas, from clear. • ... company for premium. 

London hotels had the highest “A very good balance of nay- varies - according to 
u A r* TirJnr TTC o^bedsDacp^fl^d K 6 ? 18 Nation coupled with ve^ ment period but the 

BAL Wins U.J. Son^S2 , % fl BS2i»? 8 t?» I 2£ hg ^ “"employment makes for a interest was just over 18 pi 

S 10 P to 88 per confused situation, and there can cent, Mr. Humble stated. . 
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I The facts^ 

behind the worlds most 
interesting bird. 


Thousands of years ago, according 
to legend, afabulons bird called the 
‘Homa’ brought good fortune to Cyrus 
the Great. He created an empire which 
celebrates its 2 , 500 th anniversary in Iran 
this October. 

Today you can see this majestic bird 
on the tailpl’anc of 'every i« in Iren Air’s 
All-Boeing fleet. It’s our inspiration. 

So our 707s are unique in offering 
non-stop services to and from London, 


Paris, Frankfurt, Geneva, Rome and 
Iran. And they provide easy connections 
with our 727s for the Persian Gulf. And 
with our 737s on the domestic routes. 



„Y,\v7.n .... 


So all our flights are cleverly timed to 
connect with other maior airlines. 

So our pilots are the specialists on the 
Europc-Iran routes. 

So the Food wc serve in flight is 
always deliciously fresh, never frozen. 

: •.m. tu<: 


THE British Aircraft Corpora -1 
tion’s Electronic and Space 
Systems Group has been awarded 
a contract by COMSAT of the 
U.S. to study the effects of the 
atmosphere on the signals re¬ 
ceived . from communication 
satellites. The resulting in¬ 
formation is to be used in the 
design of cost-effective communi¬ 
cation satellite systems to oper¬ 
ate in the 10-40 GHz frequency 
range. 

The Science Research Coun¬ 
cils* Radio and Space Research 
Station, Slough, will be acting as 
advisor to BAG. This is the first 
contract BAC has received from 
COMSAT which acts as manager 
for the 90-member International 
Telecommunications Satellite 
Consortium. 
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Thor Cryogenics has added 
three new instruments to Its 
range of cryoelectronics. They 
are the Series 3010 Wide Range 
Temperature Controller, the 
Series 9000 Integrating Magneto¬ 
meter. and the Scries 8000 Liquid 
Helmm Level Indicator/Control- 
ler. 


It means literally, 'little fort'. And probably 
half a mijlenium ago that was all there was. 
But today that little fort has grown into 
a city of over half a million people. One of 
the richest and most modern cities. in the 
Middle East 
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It's sense to do badness fn Kuwait 
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So the entire Iran Air family offers' 
you an unbeatable brand oi'hospitality 
which goes back thousands of years. 

It all starts when you catch your 
first‘Homa’. 

Track it down at your travel agent. 


.aaa*c—-A£i. 




Daily flights from Hc.rhrow, r..-*n-5topTnuTSdayand Sunday; 
AddiziocaircrvlccsThcrfjay.SarurdayaadSur.day. 

Iran Air, *35 Nw Bond Sneer. London WiN 7 DB. Tci 3 :^ 1294417 . 
Rcservationsrci-jSi 2251 .3r.Sormat:«i on u*urito Iran avaEablconrequest. 
Iran Airs General Sales Ag=c:s :cr ifcc U. K .-Anglo Pc :sion Agenciec Lid. 




Ina Air. The officwl 
■idicc of the z<i h cemmary 
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The Series 3010 unit is capable 
of maintaining a set temperature 
to within a fraction of a degree 
at any temperature from 1*K 
( —459“F, —272*0 up to any 
achievable furnace temperature. 
Any device which provides a 
change in electrical potential/ 
resistance with temperature may 
be used as a sensor. 

The Series 9000 Magnetometer 
is capable of measuring magnetic 
field at any field magnitude and 
at any temperature in which tbe 
sensing probe can still exist 

The Series 8000 Liquid Helium 
Level Indicator/Controlier pro¬ 
vides continuous linear level 
monitoring at an extremely low 
probe dissipation (less than 
10MW). Probe resolution is 
rir 0-5 mm and read-out is quite 
stepl oss. 
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Consultthe local bankwith the largest JpbkiJv 0 Pro., 
published assets t the ba nk with a networf^ ° r 
Qf branches to serve you anywhere in 1 
Kuwait—TheNational Banlc - ’a 

ofKuwaitSA.K. ' 




Capital and Reserves: K.D. 18^29,74^- ' 
Total Assets: K.D. 326,73i631/- (1 m^£T. 767 ) : 


Head Office: P.o. Box 96, Kuwait Telephona 22011 JBOItoes) 
Telex: National KWT043 Teiegrams: Natronai Kuwait ' 
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London - Pari: • rruriUur: ■ Geneva ■ Rome ■ Moscow-• Istanbul 
Tehran • Abadan • Ku wai: ■ Bahrain - Abu Dhabi • Dhahmn 
Dubai Doha ■ Baghdad ■ Kabui - Karachi ■ Bombay - Also Sales offices in 
Milan, Hamburg, New York and Los Angeles. 


The Midland Glass (Holdings) 
subsidiary Hsu Brothers Glass 
Co ut Birmingham, has been 
awarded a contract for tho manu¬ 
facture, supply and erection nf 
bronze anodised aluminium 
windu-vs, sliding doors and 
toughened Panotuff bronze glass 
assemblies with toughened plans 
fins, i-tr Sultan Qaboos. Bin Said's 
summer residence at Sib, Oman. 
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News 


BRIEF 

^ i* PORTUGlhESE security nutho- 
.; rities In London announced yes- 
njT*. terday bat 29 alleged Comxnu- 
- '.-.i :\-joists are being sent-for trial in 
'V* r connection with the-activities of 
[■X.' Aimed Revolutionary Action, a 

- “V' ..clandestine urban guerilla move- 

, ;ment which has claimed respon- 
sfhillty for- recent '.acts of 
-political sabotage. Tbe 29 in-' 
elude- one -.woman . and V also 
' t\JJSeahor Daniel-Cabrita, a leader 
..•’■■''i.'v of the PorfiJguese -bank ena- 
‘ ' ployees* union'whose detention 

since. June has' led to violent 
protests-in central Lisbon.’ 


ICELAND'S Foreign Minister 
i Etnar Agustsson said yesterday 

• at the United Nation-'* that bis 
government’s decision to extend 
its .coastal fisheries limits was 

j\ made because of the threat of 
"foreign fleets moving into Ice- 
landic waters and.harming the 
' ■ country’s economy. 

® YUGOSLAVIA .will stage its 
. . largest military manoeuvres 

since the Second World War—in 

• the western regions of the coun- 
. try next week, according to Com- 

nmnist sources in Belgrade. 

o Switzerland’s Parliament 
? completed approval yesterday of 
«: the Government's new special 
powers in defence of the national 
currency. The Government was 
given full central authority over 
the country's financial establish¬ 
ment to guard against massive 
currency speculation that could 
endanger the stability of the 
Swiss franc. and. the .economy. . 


, price rises 
spark off Italian unrest 

BY. OUR OWN CORRESPONDENT 

MILAN. Sept. 29. 

•ITALY Is faced with a new wave which is currently a deeply strikes and a generally unco- 
of labour militancy as growing depressed sector, operative attitude towards higher 

? unemployment and rising prices Fortunately the automobile productivity. 

‘strike at the basis of the higher IS* 11 ? seen l? presen j 10 per cent. U.S. import 

wages and improved working batterv fr ^d Sb oIh?r me p-.r Ild r t Sf su . rchar S e and currency uueer- 

i“- ssw awwri 

— • • company also announced a two- which announced an eight-hour 

hour cut 111 working week reduction in the workinc week 
Complaining for 400 maintenance men and for 370 of its MO workere 

The first’of what is likely to £ eavy cuts t0 betweeni 16 and 32 because of a sharp drop in 
be .a new wave of labour demon- . ur . s R. er . week for 140 workers orders from the important North 
strations-'is planned for to-involved in the phasing out of American market, 
morrow in Milan where Pirelli Production. Industrial production has fal- 

workers announced a demonstra- u * e - nun I ber °* workers on len by an average * of 3.5 per 
tion against short-time working “ a ? D0, y ri ? en above cent, over the first eighi months 

and the company's call for voIud- "jr® 0 ..’ 0 * l0W,n £ tiie large-scale of this year while the Ministry 
tary redundancies. They will be re ducbons announced by Zanussi of Labour reported that the 
joined by an estimated 40,000 earller this month, number of people .seeking 

engineering 1 workers from i fte ■ Short-time at empolyment has risen by more 

Milan’s industrial suburbs who ??^ S81 * wll i sh ? 1 ?3 r , r, u e t0 , over r° P er cent - to 1,060,000. 
are complaining about the recent b °u r n.i° r< ^ T hls ls . a fa £ more significant 

sharp rise in food and other of 29,0 ”P a fierce battle is figure than the very unreliable 
baste prices expected here as unions have employment statistics which take 

rn, , _ , protested the measure as against no account of the estimated 4 or 

lne spectre of short-tune the spirit of a laboriously agreed 5m. people unemployed or under- 
working is now growing in the labour - contract signed three employed in the south and other 
nitnerto prosperous full employ- months ago after heavy strikes, depressed regions. Here the 
ment area around Milan. Magnet! According .to the unions prospect of employment ic so 
Mareui announced to-day short- Zanussi is trying to cut costs distant that people do not even 
T 06 2!S. rJanE * or 99 per cent - and ra * se Productivity without bother to register with the 
the 530 -workers employed in new investment in machinery authorities but subsist on part- 
,* — output, and they have forecast partial time jobs. 


Moro to go - 
to Malta 

By Our Own Correspondent 

VALLETTA. Sept 29. 
'ITALY will be the first NATO 
country to open direct talks 
f^with Malta over future economic 
ullsupporr to maintain the 
£ . alliance's link with the island. 

Mir inqirgSig- Aldo Moro, the Italian 
uul «Foreign Minister is. expected to 
■ arrive here early next week for 
prCRIMitalks- with Mr- Dom Mintoff 
which would clarify the Malta 
' ■."■'■i?:Goverament’s position on future 
; -.-ties with Italy: and its. prepared- 

• stress to -allow NATO fleets to 

-ndsit Malta. . - . 

> The visit will be at Mr. 
1 -:.-Miht6ff*s invitation. Sig. Moro 

• - -'-told the Italian Parliament last 

"night. • ' . 

-V '■ Mr..-Mintoff, who has shown 
.. ...himself-against creating any 
military arrangements with 
J . ;; taly; will.be told of the economic 
' '« : -ild.- Italy is prepared to offer. 
■*' ~3Salta. already owes Italy £2.5m. 
•. — oaned for a power house project 
■ - -Jcdthe -setting up of a direct 
t elephone link and. part of' Sig. 

. :Moro’B bffer may. he to cancel 
the debt. 

.But the Maltese Premier ex¬ 
pects a more concrete offer than 
.technical. assistance from NATO 
' - L. ".nembera if he is to temper his 
■"! -nthusiasm for -the alliance's 
'_'- : ;;.rithdrawal from Maltese port*? 

■' .Mr. Mintoff himself, last night 
.- ^ -oldtbe House of Representatives 
Jut there is no intention to 
. i • - "enew. the sterling guarantee 
;iccord with Britain unless a 
" :nuch higher ceiling for diversifi¬ 
cation is allowed. - Under - the 
' : 'Previous agreement Malta was 
illowed.to switch not more than 
" !5 per cent, of its £87.7ra. official 
eserves held in Britain. • 
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EEC African associates seek 
meeting oyer British entry 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS.. Sept. 29. 

THE COMMON MARKET'S- 18 of the Commonwealth opt for monwealth country whose 
African associates have asked association with the Common economy is almost entirely 
for a special meeting between Market on the same basis as the dependent on sugar, has formally 
their association council and the Yaounde Convention, the en- asked to become a member of 
Six to discuss problems caused larged Community will clearly the present Yaounde Convention 
by British entry to the Com- be under strong pressure to association agreement The gen- 
munity. They want the meeting increase the present volume of era! offer of association to 
before the end_ of the enlarge- financial aid. developing Commonwealth coun- 

“ eg ? tlatio “®- .. and . 'the The present Yaounde Conven- tri es made in the course of the 
request is being studied by the are also said hy British entry negotiations would 

If the meettnc takes nlare officials here to be worried that co ™« int ° f °f ce after 

the*associa’tes’anf glsaMnpected P™ te ^ Y.S V^ienUon SrtST* 

to i«u« iiko oonoraiiooH increasingly diverted to the *aounac ‘-onvenuon expires. A 

preference schemes English speaking African coun- "ew arrangement would then be 

5St Nbran’i^ econ^iic^ meaaSras tries ° nCe ^ey receive preferen- made l ? ’ nclud ! . a11 f e Com ' 
oem economic measims . . ff treat3nent y. e monwealth countries that want 

and their effects on trade and JJ* 1 ian “ ireannent rrom ine ... 
aid.- The African countries are Community under an association similar treatment. 

linked with the- Community agreement, 
under the Yaounde Convention. The Yaounde countries 

So far, the African countries mostly former French colonies 
have expressed few precise would also face increased com 
anxieties over the imminent petition in the Community 
enlargement of the Community, market with regard to a number 
apart from insisting that the of exports like canned foods, for 
present level of financial aid which they currently have 
they receive from the Com- preferences over the African 
munity be at least maintained. Commonwealth producers. 

If Independent African members Meanwhile, Mauritius, a Com 

Six-Argeotina agreement 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS. Sept 29. 

THE ' NON-PKEFERENT1AL- In the future, however, the 
trade. agreement between the Community sees the best hope 
Common Market and Argentina, of co-operation with Latin 
negotiated earlier this year, is to America in multilateral rather 
be initialled in Brussels next than bilateral contacts. A first 
week, and will probably be meeting between ambassadors of 
formally signed by ministers at the Six and the 22 -member 
the beginning of November. countries of the Special Latin 

Argentina will be the first American Co-ordination Commit- 
Latin American country to sign tee (CECLAi was held here in 
a trade pact with the Common June; and agreed to set up 
Market.- but negotiations for a machinery for a “permanent 
similar agreement with Uruguay dialogue " between the two blocs, 
are only a step behind and are The Community is now making 
expected to be completed by the preparations for a second meet- 
end of the year. Brazil is now ing of ambassadors, which 
also showing interest in an would examine prospects for co¬ 
arrangement along the same operation in greater detail, to 
lines, and the Six are expected take place towards the end of 


W. Germany 
-Romania 
development 
consultancy 

By Christopher Lorenz 

FRANKFURT, Sept. 29. 
WEST GERMANY and Romania 
have agreed to set up a consult¬ 
ancy agency to promote joint pro¬ 
jects in developing countries. 
The agreement was signed last 
week during a visit to Bucharest 
by a State secretary to Bonn's 
Development Ministry. The 
junior Minuter has now reported 
that Bucharest is also' keen to 
get German companies to set up 
joint ventures in Romania itself. 

The partners in (he consultancy’ 
will be the Romanian Consult on 
the one band, and three German 
companies on the other. The 
fierman-Romanian split in the 
DM1 m. capital is 50-50. The new 
consultancy, called Rodeco, will 
have its seat in Frankfurt. 

Its job will be to co-ordinate 
projects abroad, during both the 
planning and the active stages. It 
is understood that several pro¬ 
jects are already being discussed, 
and that the immedia'le areas of 
interest are East Africa. Indone¬ 
sia and Latin America. This is 
the first time Bonn has gone so 
far with an East European 
country in the development field, 
although it is involved with Yugo¬ 
slavia and Sweden in a tripartite 
Technical aid scheme for Tan¬ 
zania. 

The German Development 
Ministry is interested in Romania 
not only on political grounds, but 
also because of the strength of 
that country's oil drilling equip¬ 
ment and engineering industries. 
Bucharest's interest in attracting 
Western companies was demon¬ 
strated by the liberal foreign 
trade law passed in the spring. 
This allows foreign companies to 
hold stakes of up to 49 per cent, 
in a joint venture, exempts them 
from some of the usual State 
monopoly regulations—especially 
in the vital area nf exports—and 
goes further than the similar 
Yugoslav legislation in giving 
some guarantees of the repatria¬ 
tion of Investment capital. 

As yet there are no known 
examples of German companies 
taking advantage of the 49 per 
cent, law, but Bucharest is dearly 
hoping that they will. 


THE ARCTIC 


The melting risks 


NOW THAT the Russians have 
thought better of it, we can 
apparently stop worrying about 
a jaunty idea of theirs to turn 
three big rivers around and make 
them flow south instead of north. 
What they had in mind was to 
replenish the Caspian and Aral 
seas. The first of these has 
dropped 20 feet and the other 
nearly dried up altogether 
because so much water had been 
taken from rivers like the Volga 
for irrigation. The plan- had 
style, hut the extra water for 
these southern seas would have 
to be diverted from the Arctic 
Ocean. Sooner or later this could 
melt the polar ice cap. 

Not that the Russians would 
necessarily mind. Both they and 

the Canadians have toyed with 
the idea of melting the ice cap 
anyway. While theirs are the 

world's two largest countries in 
land mass, much of the land is 
useless frozen real estate. The 
ice-pack keeping it that way is 
not only formed because the 
weather is cold but. by just 
being there, makes the weather 
colder: without it, the Arctic's 
average winter temperature 
would go up from 36 below zero 
Fahrenheit to about 29 above. 


Rivers 


Melting the ice cap doesn’t 
seem to be so difficult, really. 
There is certainly a lot of iL 
covering some 10m. square kilo¬ 
metres. a fiftieth of the planet’s 
surface. But all sorts of man¬ 
made changes—in salinity, cur¬ 
rents. temperature, even colour— 
could start a serious thaw. Once 
started, it would be unlikely to 
stop, and once the ice were all 
gone, scientists strongly doubt 
that it would ever form again. 

Turning Russian rivers around 
would he only one way to start 
the thaw. Another, also con¬ 
sidered by the Russians, would 
be to dam the Bering Straits, 
pump cold Arctic water into the 
Pacific against its natural 
inclination to go the other way. 
and bring in warmer water from 
the Atlantic. Yet another, sug¬ 
gested by a wonderfully down-to- 
earth American weather man, 
would be to send 60 flying box¬ 
cars over the polar ice and dump 
soot on it. 


BY CLAIRE STERLING 

Reversing the rivers should 
work a treat. But for the fresh 
water emptying into the Arctic 
Ocean from Russian and 
Canadian rivers it probably 
would never have frozen over in 
the first place. This is not merely 
a matter of salinity: though salt 
water freezes more slowly than 
fresh water. The difference in 
freezing points is less than four 
degrees Fahrenheit. What counts 
much more is that fresh water Is 
lighter than salt and, more im¬ 
portant still, grows lighter more 
evenly. Not only does it rise 
above the denser salt water to 
form the oceans' top layer—about 
10 metres thick in the Arctic— 
but once there it allows itself to 
be frozen, whereas salt water 
keeps contracting tc> zero degrees 
and sinking. Since it never rains 
or snows at the North Pole, the 
Arctic Ocean has no source of 
fresh water except rivers. The 
fact that half its normal supply 
comes from those rivers in Russia 
suggests why turning them 
around seemed to be something 
to worry about. 

While damming the Bering 
Straits sounds a bit expensive, 
dumping soot ought to be quick 
and cheap. The principle is 
beautifully simple: making tbe 
ice dark instead of light. This 
has to do with what scientists 
call the albedo, the degree to 
which any part of the earth's 
surface reflects the sun's rays 
and sends the solar heat back 
into tbe armospbere. Tbe darker 
the surface, the lower the albedo, 
and, of course, vice-versa. For 
example, a large body of water 
bas such a low albedo that three 
metres of it are enough to store 
as much heat as the whole atmo¬ 
sphere above. Snow and ice, on 
the other hand, have such a 
high albedo that even dirty ice 
in the Arctic rejects nearly two- 
thirds of the sun's rays. Tbat, 
in short, is how a dazzling white 
Arctic helps to keep tbe place 
so cold. By the same token, a 
sooty Arctic would presumably 
warm it up: and there we are. 

Until recently we scarcely 
knew whether, or when, to start 
getting nervous about this sort 
of thing, and we are hardly sure 
even now. Ali we do know, as 
one expert observed at a rarefied 
scientific gathering in Stockholm 
this summer, is that melting the 


polar ice would be bound to 
change the conditions on much 
or most of the planet. “ It might 
not be bad.” he said, “ but it 
would be different/ 1 Considering 
how different it could be. though, 
the same expert added that we 
would, in effect, be out of our 
minds to leap in tbe dark before 
looking. 


Polar ice 


Certainly there would be a 
change in tbe polar climate, 
which would demonstrably grow 
milder. That might be nice for 
the Canadians and Russians, for 
a while at least. But it might in 
time send the sea into the streets 
of London, Stockholm, Hamburg, 
Leningrad. Rome. Athens. 
Istanbul. Tokyo, New York, 
Washington and San Francisco. 
Eventually, it might eveD drown 
some of these capitals and sub¬ 
merge a good chunk of every 
Continental coastline on earth. 

The cause, doubtless to tbe 
surprise of many laymen, would 
not be all tbat water coming 
down from melting polar ice. 
Much of the Arctic ice cap is 
under water already, taking up 
more or less tbe same space, and 
il is only 3 metres thick in any 
case. Tbe chilling risk lies in 
Greenland, whose ice sheet rises 
in sheer cliffs two miles high. A 
few decrees rise in temperature 
could start to melt them. The 
process might take years, 
decades, centuries or more. But 
it could end by causing the 
world's sea level to rise 20 feet 
or more. 

It is not dear whether this is 
why the Russians decided to drop 
their river diversion scheme last 
autumn or at any rate, to cut 
their plans down to a scale 10 
times smaller. Since scientists 
can evidently fraternize more 
comfortably than diplomats, how¬ 
ever, ours and theirs were able 
to reach what they cal! a con¬ 
sensus in Stockholm without 
much trouble. The gist of it was 
that nobody is going to do any¬ 
thing about the polar ice pack 
for the time being. Having 
learned to live with it. in other 
words, we are going to make 
very sure indeed, before laying 
a finger on it. that we can live 
without it. 


to view this favourably. 


AS^AIHI HIOD H0UHN6S 

Spar-Vivo Group 
raises dividend 

The second Annual General Meeting of Associated Food Holdings Ltd., 
the grocery wholesalers and retailers operating under the ' Spar’-and *Vm»’ 
banners, was held yesterday’. 

In presenting the Accounts of, the company, Mr. JL W. Young, the Chair¬ 
man, said: . 

When our. Interim. Statement was made in December last, our first half 
year's accounts together with our budgets for the second half, fully justi¬ 
fied the forecast that our profits for the year would be somewhat in excess 
of those of the previous year. • • - . 

While Amalgamated Food Distributors and Jarman and Flint both 
exceeded rheir budgets for the-full- year,-we-seriously underestimated the 
effect nf the disruption at Wright & Green caused by the move to the new 
Manchester warehouse, coupled with The simultaneous introduction of a 
computerised operation. Consequently there has been a fall in our Group 
Pre-tax Net Profit. [From £565,094 to £489.675.] 

Essential Warehousing 

There is no question that the erection of this 146,000 sq. ft. warehouse 
was absolutely essential. Wright & Green bad completely outgrown its 
existing facilities. Wc had to provide a warehouse capable of handling a 
turnover considerably in excess of the present throughput to provide for 
the future expansion of (he business which we confidentiy-expect. 

•»' 1 am pleased to state that A.RD.’s new Gloucester warehouse and Cash 
w ' & Carry deppt has became operational duringtheyearandhaafuilyjustified.. 

' r -^■•■'our decision to leave the old Unsatisfactory premises! 

y;. The Net. Current Asset position of the Group has.been temporarily 
• '' ...adversety affected by the.financing of the Manchester warehouse building 
and equipment Arrangements-have been' made to take * long term 
- - mortga ge upon .this property:.;Thb Group's cash- flow forecast for the 

. - current year indicates that no probtans are likely to arise from a-liquidity 

- ' point of view. 1 

“ • Profit Uptnm Expected 

So far as the current year is concerned, in the light of tiie recent 
sxperience of Wright & Green, which I have explained above,it js going 
to take rather longer than was originally thought to reap the benefit of the 
new warehouses. Thanks to theebntinued progress of AFJ). and J. & F.. 

I expect a definite upturn in oiir profits which should at Jcast equal the 52 
weks profits of 1969/70. .... • 

In the context of ihe facilities available ac the new Manchester ware- 
louse, and changes in thejnanagemeqt structure of Wright & Green, I 
jepeat the statement I made last ycarwhich reflectsgrea^ confidence in the 
uture profitability of the Group. 

In these circumstances,; we feel justified ip. recommending a 1 p.c., 

, in the. final dividend for the year under review td.make a total of 

^ 19%against 13%. ...... ; 

The recent reduction in S.E.T. is. of course, very welcome. Bui its effect 
s greatly minimised, if not expunged, by Increased costs brother direc- 
jons, the vast majority ofwhicn are completely beyond our control. 


. - f Helping Expansion 

. 1 radmg additions have been by no. means easy durirre the year, and J: 
MShto wpress my appreciation of the efforts. oT all’ staffthroughout the 
The interchange of expertise within the; Group! to which 1 


J ITALY IS. OUR BUSINESS- . 

• .• f° r hnt tlm*^ ompreftMntvff'.: irm*ly dtttilv. on all': arw.oT. IbIUk-' 
-a, *».«**> am d» Menoaty 'pn jfftftebte ifi a ffloncMy pabtodon in Engllifc. • 
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the year. A full-scale ministerial 
meeting is to be held when the 
ambassadors consider the time to 
be ripe. 

Canada has also expressed the 
desire for a permanent 
institutional framework for con¬ 
sultation and co-ordination with 
the. Community. The Canadians 
would like the consultations to 
be at ministerial level, but this 
is unlikely to be approved by 
the Community for the time 
being. The most likely develop¬ 
ment would be the establishment 
of- regular top-level contacts 
between the Commission and 
senior Canadian officials, 

• M. Jean-Frangois Deniau, 
member of the Brussels commis¬ 
sion responsible for the enlarge¬ 
ment negotiations, starts an 
official visit to Norway on Thurs¬ 
day, during which tbe dominant 
topic is bound to be the Com¬ 
munity’s . common fisheries 
policy. 


Turkish Premier 
warns 
politicians 

ANKARA. Sept 29. 
TURKEY'S Prime Minister. Dr. 
Nihat Erlm, told the national 
assembly to-day he would resign 
if his working relationship with 
Parliament broke down. 

The Prime Minister, directing 
his remarks mainly to former 
Premier Suleyman . Derairel’s 
Justice Party, also warned 
politicians against re-creating 
events whieh led to last March’s 
Government crisis. 

Referring to the March 12 
ultimatum when military 
leaders threatened to take over 
the country if Mr. Demirel’s 
Government was not replaced, he 
said: "If you scratch the wounds 
I shall not be responsible for 
wbat may happen.” 

The Justice Party, the largest 
group in Parliament, has refused 
Dr. Erim’s request for virtual 
decree powers to push through 
reforms on land tenure, educa¬ 
tion and in the economic and 
social spheres. 

To-day's warning- by the Prime 
Minister came at a time when 
the wide-ranging reform pro¬ 
gramme to which his government 
is committed, shows rigns of 
meeting severe difficulties. 

The' Justice Party claims the 
granting of special powers would 
usury; -Parliament’s function, 
while’the commanders of the 
three'- services . have recently, 
urged that the reforms 
demanded in their March 
■iRimatum must be put through 
I as. soon as possible, Reuter. 


He’ll tell you with helpless 
anger stories of infuriating 
delays and packed trains. 

Helpless, because he knows 
that to commute by road can 
never be a solution. 

And angry, because for the 
price of a mile of urban 
motorway British Rail could 


improve enough of their 
signalling system to give 
90,000 commuters punctual 
service every hour. 

But improvement mustn’t 
stop there. Money is also 
needed to raise the standard 
of rolling stock. 

It’s a fact of life that urban 


railways fulfil a social need that 
can’t at this time be measured 
in profit. But unless we protect 
and invest in them now, our 
loss will be incalculable. 


British Rail 


A Great British Investment 
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Caribbean Mystery. 

Chapter 2. Miss Marple makes comparisons. 


The blind, like the restof us, devour Agatha Christieata 
voracious rate. 

And any other novels produced in Braille.The problem is 
they can’t get as many as they want. But it is a problem a 
computer is helping overcome. • J . . 

Braille translators are highly skilled and extremely hard 

*°^Oneofthe limiting factors for the Royal National Institute 
forthe Blind (which produces most of the Braille in the UK) is 
how best to deploy the translators they have. 

But things have got considerably easier now. Because the 
RNIB have a new translator: a computer. An operatorwho need 
not read Braille just types the words stra ight on a typewriter 
keyboard and the IBM computer does the rest. 


It means the highly skilled Braille translators can 
concentrate on the areas where their experience and judgment 
are most essential. And leave most of the straight forward 
publications to the computer. . _ . .. „ 

And that means an overall increase rn Braille production. 
Not only in books but essential material of every kind. 

Thus, computers are helping the blind not only in translating 
Braille-but in producing Braille printout. (An interesting 
aspect of this is the employment of blind operators and 

programmers in computer installations.) 

To us at IBM the work of RNIB has a significance beyond 
its scale. Because it's a living example of what computers 
are all about: helping make life in the community a little 
easier for everyone. 


IBM 


Acknowledgements to Miss Christie and Collins, publishers of Caribbean Mystery 
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BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT ' i 

THE GONTINUAIJON of the 
present four-unit Upper Clyde ma y be.modited M^opinioB. ■ lax antfi!' 1 ' , ; 

Shipbuilders group __ for- a r.^thAr data, we see little pos- -53 *■? i.convinced-the’ . *Ai 
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consequences of the UCS “^Sd^men for each.. 

collapse .the construction industry*, an Glasg a* industry, J* 

Th? extra cost of maintaining alternative source of amptoyment ge rasSrtwncJudes. “West CenJ* 
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"In addition; the . still unemployed after at. least of 4he year. . ... •. ; 
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tne same numw -- -”rr 

cost the Government anything b^ 

tween £24m. and aam^Tn* 
gradual and gentler solution- is, 
therefore, justified not only for 
its humanity but for its probable 
economic advantage, says the 
committee. 


U.K. ECONOMIC INDICATORS 


General 

Unemploymentf... 


cu; n orders Unemploymentr... 

aftlp oraers *. v -TTr<! Unfilled vacansf ■ 000s - iw 
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liquidator, Mr. Robert Smttn, oe 
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ther recommendations. It sug- K«au prices . 

gests that any cut in the work 
force should be gradual and co¬ 
incide with improvements in em- 

of existing Government measures HP- T "- 

supplemented by new schemes for Terms of trade ... 
regional growth be applied : and IndustL output 
similar procedures should apply 
when large-scale redundancies 
from a single major employer ■ 
threaten other communities. Trad e an a 
Specific proposals for' new Industry 
regional measures win be put for- Imports — 

ward in the committee's final Exports f.a.b. — 
report. Visible trsde 

“The problem is urgent and balance** .. 

decisions must be taken quickly." steel (wkly> av.)* 

says the committee. . "These are TV setst .• 

preliminary conclusions from in- Radios, r/grms.tH 
•_ Cars* . 
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Refrigerator 
exports still 
depressed 

By David Walker 
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At 10,857 units, deliveries 
abroad by British manufacturers 
were 17 per cent below July last 
year. For the January-July period 
overall exports were 22 per cent 
less than a year earlier. Hade-up .clothing 

Home demand in July also con- ( ort jers on 

tinued to be lower than a year hand j** . Dec.’62=100 

before, with 103,35fl unitt oe- Raw woo |gg m. kilos . 

hvered. against 120,688 in the Test ji eg (orders 
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° Par^of that drop, however, Petroleumt ._• 
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nation of the mini-Budgct of July Raw cotton . 

10. Tliere seems little doubt that (weekly av.)§ ... 000 tons 

the easier hire purchase terms 

and slightly lower prices which 

resulted from that will nave 

brought about a considerable 

stimulus to demand, which will 

be reflected in the August figures. Factory approvals m;sq.ft. 

In the first seven months of Consumer spend- £m- 

1971. home sales were 6 per cent i nR »-» . 1963 values 
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NFW ULSTtR 
FINANCE GROUP w . 

A new finance group, Lombard Plastics 
nnd Ulster Ranking, has been 
formed and will come into opera¬ 
tion to-morrow. . 
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No-one else can fly you to Saudi Arabia faster than SDI- and only we fly 
there 5 times weekly* with the srnoothest-ever Boeing jet service, without 

1I1S even, making you change planes en route. 

p|p§**7 No-one can help you more when you arrive, either. Because we’ve set up\ . 

a new department in Jeddah to get your business trip off to a flying start;' - 
pS i wiS We can provide you with an up-to-the-minute evaluation of the.markets. ‘ v ; 
gjjg Give you useful leads and introductions. Map out your itineraryior 

| |ji l you. Then speed you on your way by our t 

sophisticated DC-9 jet service which spans the \ 

W Kingdom of Saudi Arabia. And when you bring home 
^ the orders we can fly your cargo - 5 times a week no 
less. Contact your Travel Agent or Saudi Arabian Airlines 


"in association wiih BOAC 

SAUDI ARABIAN AIRLINES 

171 Regent Street, London Wl. 
Telephone: 01-734 6944 
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!"'.■ Bf Our Own Correspondent .* 
■■v. _BEBR-pi r r Sept 2d:- 
•. r > A RESHUFFLE - of hey positions 
•■ in.«ti(te the iraql xefpine is under- 
: • >t 'tt’iy. Tbik'ha* been indicated by 
: ‘ Baghdad's official A1 Thawra in 

editorial to-day commenting 
• tie dismissal last night of 

Vice-President Lt-General 
• < ."NaleJJ Mahdi Armnasb and their 
s- * 'V'^ore^t Minister Ur. Abdel 
Shaikhaly.: Both were 
' ' *jso- removed from the- - higher, 
aecntive,; the. K evolutionary 
Command Council, and were 
I\i\lr ssigoed to .diplomatic posts, 

J I/|( ift '** hatural for the revolu- 
*1500 to ^reshuffle the leadership 
flsts when this is necessary," 
tie paper said;- This-was the 
. . ,rst and only explanation so far 

; jr the sudden ousting of two 
;*•! members of the regime’s inner 
trcle. Their removal suggested 
; -5S ’-. .purge o£ the ruling Baath 
arty leadership may have 
—* — iken place.- Informed sources 
- -tid Mr. Am mashand Ur! Shaik- 
: . ’ !:'f. stly had failed ia new party 
Lections in Baghdad, It Is the 
... scond serious purge of- the 
\ iSgiine in nearly a year. 

. ^Informed sources here believe 
" li% - r.e- purge reflects', yet another 
iwer struggle inside the leftist 
——gime which seized power In a 
- -ilitary coup in July, 1968. Mr. 
;• ? mmash especially was the most 
* Jl -nior Baathist after President 


Bhutto steps up challenge 
to Pakistan’s rulers 

BY IQBAL MfRZA 

: . KARACHI, Sept. 29. 

THE. LEADER of the majority—now on trial in camera in Lyafl- Government installed at the 
People's Party of. the Western pur—have meant that Mr. Bhutto, centre and in the provinces—all 
wing of Pakistan, Mr. Zulfikar as leader of the People's Party before the end of the year. “ If 
AlLBhutto to-day stepped up his which won the second-largest the Assembly is not called into 
challenge to President Yabya number of seats can expect to be session in either the capital of 
Khan by demanding that demo- Prime Minister when the Army the East or the West Wing, then 
eratic- processes be .restored be- generals are ready to hand over let the people call their own 
fore the end of the year If Pakl- power to the national assembly, assemblies to session in the 
Stan is , to be satved. 'Mr. . Bhutto's great problem is barren hills of Baluchistan, in 

Mr. .Bhutto's, latest move .that he bas.no representation in the paddy fields of Bengal, in the 
suggests that, in spite of several East Pakistan and will find it mountains of Sarhad (North 
meetings between the two men in difficult to pretend to be a truly West Frontier province), in the 
mid-September whenVthe Presi- national leader. plains of the Punjab, and in the 

dent is. thought to have urged In a statement issued here deserts of Sind." 
caution upon him, he has re- to-day Mr. Bhutto courts the Mr -«««*..n,, a a 

solved-to ris k a show -down with President's Mger by deliberately shou ™ te 


the military regime! 


raising the spectre of popular un¬ 


seen as an ultimatum or a threat; 


13? 


■imed Hasson al Bakr. 


In fact,. speculations here re- 
*** ! ited the struggle to President 
ikrs ill-health. The President 
^ rlier this month checked into 
'Baghdad hospital for what an 
icial announcement (inscribed 
medical check-ups. ‘ Beirut 
» ess reports claimed he was 
" 1 ronded in an assassination 
. ;empL President Bakr has not 
“ l ! 'en reporting to his office as 
^quentiy. as he used to in the 
at : 

The ousting of the 54-year-old 
'■•. Ammash leaves his rival. 37- 
Harold Sidam Hussein Takriti, 
- 1 ee-Gbairman of the RCC and 
jistant secretary-general of the 
rty; as heir apparent to the 
"Tj 'esidericy. Sidam Hussein has 
■r' ig been reputecT as the reeime's, 
■ongman. In his RCC post he 
-ns the executive branch of . the 
... tvernment. and in the party 
.£ ?. he. dominates the Baathist 
■ ;%eture. which : has effective 
utrol on the coimtrys 120,000- 
■- in army; 


rest in other regions of Pakistan.. tho vihX f 
Open Stance a Clear reference to fears which Sement ^itb iS abi^ of 

. Mr Bhutto'has for several^wnS vested interests bureaucrats and 
months been taking an increas- secerals conspiring to block the 

ingly - open stance against the President's plans for a return to 

administration, sometimes in democracy, show that Mr. Bhutto 

apparent defiance of martial law c 0 untr y t0 volce “ eir srjevancea. bejieyes ^ time is now ripe 
regulations which have restricted t0 increase popular and political 

political activity since the crisis aOpuiar gOVemineni pressure on the President himself 
in East Pakistan in March. The' .Mr. Bhutto warned that by- at a time when the lifting nf the 
banning of the Awami league, elections must be held In the monsoon in Bengal is likely to 
which had won absolute majority East, the National Assembly be lead to an intensified clash with 

in December’s elections, and the called into session, the constitu- the Bangla Desh forces and thus 

arrest of Sheikh Mujibiir Rahman tion approved, and a popular with international opinion. 


i:s 


Mrs. Gandhi and Kosygin 
urge Bengal settlement 

BY OUR OWN CORRESPONDENT 

NEW DELHI. Sept. 29. 

AT THE END of what, has ap- able to persuade the Russian 

patently been a highly successful leaders to put pressure on the 

three-day visit to Moscow by the Pakistan military regime to 

Indian Premier, Mrs. Indira restore normalcy and civil rule 

Gandhi and Mr. Kosygin jointly by elected representatives in East 

called for " urgent measures Bengal remains to be seen. 

towards a political solution of 

problems in East Bengal keeping TrUuC talks 

in view the wishes, rights and in- Meanwhile< matin Minister 

terests of the people as well as f Foreign Tradei who has just 

SStSTnf 2faL2^- a * returned from talks with EEC 
retnm of refugees. officials and his British counter- 

In a joint statement released on assurances on Indian 

simultaneously here and in Mos- £ 3 ™^ that India's propo- 
cow the two premiere noted the for ’ ^ early conference of 
Indian demand for all necessary Commonwealth Trade Ministers 
measures to stop the inflow of re- h he _ acceot ed 
fugees from East Bengal to India 7 , fr P : n , oninM , 
and to ensure that those refugees H e l *-SS r C E? , T 22 ShP? ,, iJ 
who are already in India return be held either in December or 

to their homeland without delay.” ea ? rl y January. The proposal 

was made to examine the impli- 
cations of trends in international 
of S 5 monetary and trade spheres. 


India's socio-economic pro¬ 
grammes caused by the refugee 
influx, and this has also been 
noted .by: the Russians who have 
promised to fulfill faithfully the 
terms! :of the recently signed 
Indo-Soviet treaty of friendship 
and co-operation. 


PEKING CANCELS 
BANQUET 

PEKING. Sept. 29. 
The traditional banquet to- 
piorrow on the eve of China’s 
What concrete advantages have national day—a vast gathering in 
emerged from Mr. Gandhi's visit Peking’s Great Hall of people 
will be known in a few days; the usually addressed by Premier 
joint statement refers to new Chou En-lai—will not be held 
opportunities for expansion of this year, the Foreign Ministry 
economic collaboration and an- said here to-day. Instead, a lj- 
noimees a decision to “set up hour reception will be held at 
an inter-Governmental commis- the same venue. An official saM: 
sion. bn economic, scientific and “This is another reform we have 
technical co-operation." made." 

Whether Mrs. Gandhi has been Reuter 


U.S. wants 
Japan’s reply 
on textiles 

TOKYO, Sept. 29. 
THE U.S. has asked Japan to 
give an answer by to-morrow to 
its demand for resumption of 
talks between the two Govern¬ 
ments on curbing Japanese 
textile exports to the American 
market, an official spokesman 
said to-day. 

The request for an answer was 
presented last night by Mr. 
Anthony Jurich. special assistant 
to U.S. Ambassador-at-large 
David Kennedy, to Minister of 
International Trade and Industry 
Kakuei Tanaka. 

The spokesman declined to 
comment on repons that Mr. 
Jurich told Mr. Tanaka the U.S. 
would Impose mandatory quotas 
on textile imports on October 15, 
unless Government talks were 
resumed. 

The spokesman said that Mr. 
Tanaka believed it would be 
difficult to give any definite 
answer to-morrow in view of 
strong opposition from the 
Japanese textile industry to 
resumption of Government talks. 

He said the U.S. was propos¬ 
ing curbs on 18 items—a 5 per 
cent increase in mad-made fibre 
textiles and a 1 per cent, 
increase in woollen textiles 
annually during a three-year 
period retroactively from July 1 
this year. 

Reuter 


UGANDA 




mta wants ns kingdom 



SIXTEEN-year-old Prince Ronald 
Mutebi. son and heir of the (ate 
Sir Edward Mutesa, the former 
Kabafca (King) of Buganda. has 
returned 10 school in England 
after spending hts summer holi¬ 
day in Uganda, leaving behind - 
here a widely supported demand 
for the restoration of the king¬ 
dom of Buganda—and a head¬ 
ache for Uganda's military ruler. 
Gen. Idi Amin. 

Buganda, like the other heredi¬ 
tary kingdoms of Ankole. Toro 
and Bunyoro, had its kingdom 
status abolished by the then pre¬ 
sident. Dr. Milton Obote, in 1967. 
When Dr. Obote was ousted in a 
military coup last January, there 
were immediate hopes, particu¬ 
larly in Buganda, that the king¬ 
dom would be restored. These 
hopes were increased when Gen. 
Amin arranged to return the 
remains of Sir Edward Mutesu 
from London, where he died in 
exile in 1969, for a state burial 
here. 


Emotion 


But the army which ousted 
Dr. Obote quickly made it clear 
that it did not favour a return 
ta feudal kingdoms. Although 
this caused dismay in Buganda. 
the hopes of the Buganda tribe, 
numbering perhaps 2 m. out of 
Uganda's 10m. population, have 
since been revived; and the 
return of Prince Ronnie for his 
holiday provided a new focus 
for them. The pressure has been 
so great that Gen. Amin found 
it necessary to promise that a 
committee would be set up to 
examine the whole matter. 

A wave of emotion has 
developed in Buganda. It is so 
strong that the many Baganda 
who realise it would be futile 
to think of reviving the king¬ 
dom are now afraid to say so 
far fear of being singled out as 
enemies of the kingdom. Under¬ 
standably, they are not anxious 
to have their houses set on fire 
or their cattle maimed. 

The situation in Buganda is 


BY CHARLES HARRISON. KAMPALA CORRESPONDENT 


room, which the dan members 
must not eat. As bead of the 
clans, the Kabaka had personally 
to approve the heir of any 
Wuganda who died, before - the 
heir could inherit his father's 
property. 

The Kahaka’s flight into exile 
in 1966, after unsuccessfully 
challenging Ur. Obote, the aboli¬ 
tion and dismemberment of The 
kingdom in 1967, and his death 
in London in 1969. were events of 
great importance for the 
Baganda. After his death, when 
it was learned that be had nomi¬ 
nated Prince Ronnie as his heir, 
the young prince was widely re¬ 
garded also as having succeeded 
to the throne of Buganda—des¬ 
pite the fact that the throne no 
longer existed, and despite the 
fact that - In the complicated 
Buganda tribal system the 
Kabaka could not choose bis own 
successor, although he could 
appoint his heir to inherit his 
personal property. The choice of 
a new Kabaka constitutionally 
fell on the Lukiko. or kingdom 
parliament, which disappeared In 
1966 and was formally abolished 
in 1967. 

Prince Ronnie flew to Uganda 
for the state funeral of his father 
in April and was formally in¬ 
stalled as the head of the 
Buganda clans, an office which 
many Baganda regard as insepar¬ 
able from that of Kabaka. Gen. 
Amin agreed that he could be 
head of the dans, but stressed 
that be was nothing more. He 
has since criticised those 
Baganda whom he accuses of 
using the young prince as a 
means of furthering their own 
ends. 

Gen. Amin now faces the diffi¬ 
culty of a highly emotional 
situation in Buganda, the area 
where he has gained most sup¬ 
port since the coup. Much of 
the enthusiasm for the military 
coup in Buganda came because 
the army had ousted Dr. Obote. 
the man who ousted the Kabaka 
in 1966. It is now questionable 
how far the General can avoid 



alienating the Baganda If he has 
again to tell them that they can’i 
have their kingdom hack. 

The question is complicated be¬ 
cause when ihe kingdoms were 
abolished in 1967. Buganda was 
also divided into four separate 
districts Dr OUote's reasoning 
here was that Buganda was too 
large as a single entity; but it is 
also.obvious that the dismember- 
menl of Buvanda had a special 
appeal tn him. 

The Baganda are pressing not 
only for the reunification of the 
four districts, but for the restora¬ 
tion of the kingdom as well. This 
would mean bringing back the 
kingdom parliament, whose 
ornate building is now known as 

Republic House and accommo¬ 
dates the Uganda Army head¬ 
quarters. as well as many 
smaller institutions which could 
only be re-formed with consider¬ 
able difficulty and expense. 


Next step 


President Idi Amin 

unique because the Kabaka, in 
addition to being tbe ruler of 
the kingdom, was also head of all 
the clans of which the tribe is 
composed. Abolishing the king¬ 
dom did not remove the clans, 
which fulfil an important role 
in the social structure of 
Buganda. A man, for instance, 
may not marry within his own 
clan, and each clan has its own 
totem, which may be a bird, a 
fish, a cow, a sheep or a mush- 


Significantly, the pro-kingdom 

sentiment in Buganda has been 
strongly opposed elsewhere in 
Uganda. Representatives of many 
other tribes have said it would 
be unthinkable to consider bring¬ 
ing back kingdoms now. Among 
those expressing these views is 
Sir Charles Gasyonga. who was 
Omugabe (King) of Ankole until 
1967. 

The next step is for Gen. Amin 
to set up the committee which 
he says will consider the king¬ 
dom issue, along with other im¬ 
portant questions for Uganda's 
future. He has also promised to 
prepare a new constitution as a 
preliminary to ending the exist¬ 
ing military regime, and such a 
basic question would need to be 
decided before any final consti¬ 
tution could be agreed. There 
is no indication go far of the 
timing of these steps, hut the 
.demand within Buganda for the 
restoration of the kingdom is not 
likely to diminish, however lone 
it takes to make the vital 
decisions. 


Chinese visit 
to France 

By Robert Mauthner 

PARIS, Sept. 29. 
THE FIRST Chinese delegation 
at government level to visit 
Western Europe since the Indo 
China conferences in Geneva in 
1954 and 1962 arrived in Paris 
to-day for a two week official 
visit, during which it will be 
received by President Pompidou 
and tour some of the principal 
French industrial cities. 

The Chinese delegation will be 
visiting the Toulouse factory of 
Aerospatiale, the French partner 
in the manufacture of the Con¬ 
corde. 


Hopes on Lothian mission 


BY OUR OWN CORRESPONDENT 


NAIROBI. Sept 29. 


LORD LOTHIAN'S mission to 
East Africa is considered by 
British farmers in West Kiliman¬ 
jaro, Tanzania, to be their only 
hope for a stable future. 

The sudden expulsion of two 
white farmers from the area— 
without warning, and without 
compensation for their valuable 
land—has thrown the 40 or 50 
British residents throughout 
Tanzania into confusion and 
near panic. 

Lord Lothian, the British 
Junior Minister responsible for 
African Affairs at the Foreign 
and Commonwealth Office, be¬ 


gins his East African tour next 
week, and after visits to Kenya 
and the Tanzanian capital of 
Dar es Salaam, is expected in 
West Kilimanjaro district on 
October 9. 

What concerns the remaining 
British is that Mr. Car Lund- 
graens and Mr. Petrus Hugo, 
both of whom were summarily 
removed from their farms 
earlier this week, should be paid 
adequate compensation. The 
Tanzanian Government has 
already announced that no com¬ 
pensation would be paid for the 
farms. 


India to import 
Iraqi crude 

By Our Own Correspondent 
NEW DELHI. Sept 29. 

A MAJOR CHANGE in the 
Indian Government’s policy on 
crude oil imports has been 
initiated with the trade agree¬ 
ment signed with Iraq, under 
which Im tonnes will be im¬ 
ported on a Government-to- 
Government basis. 

The value of the initial quan 
tfty to be imported, beginning 
next June, is approximate!' 
Rs.lOOra. (about £5.5m.), but 
what is significant is the fact 
that the imports will be stepped 
np in coming years. 
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KYMIN OSAKEYHTIO-KYMMENE AKTIEBOLAG 

KUUSANKOSKI FINLAND 

ANNUAL REPORT FOR THE 98th YEAR OF ACTIVITY 1970 





The Annual General Meeting of Kymin Osakeyhttti- 
Kymmene Aktiebolag was held in Helsinki on 27 AprO, 1971, 
and the. following are extracts from the Report, for 1970. 

• The Company was engaged in comprehensive invest¬ 
ment activity in the course of 1970. However, as; many 
of the new production plants were not completed until 
the end of the year, or will be started up during 1971, they 
did not affect the production and turnover in 1970 to any 
appreciable extent. 

PRODUCTION IN 1970. 

Total production in 1970 reached 1,199,660. units com¬ 
pared with 1J20U0Q units in 1969. The following major 
categories of units were produced: ' 

. 1970 

Sawmill division ' . 

Chemical pulp division 273,490’ tons 

Paper division. .. . . ■ 

Paper 441,780 „ 

Wood pulp 230,620 ,» 

Grinding stones -120 units 

Board division ' ' 

Board .8,450 tons 

Woodpulp ®.j>20 « 

Converted products - S;330 „ 

Chemical division 05.S5O * 

Metal and engineering division - 37,920 „• 

Total units produced ' 1,199,660 units 

Used for own further processing . • 417.440 „ ' ■' 

Units available for sale .- Z 1 . .'782320 units 

Annual iiales for 1970 from the Company’s Finnish 
- operations : amounted to Fmfe 503-3 - million (approx. 
£50,000.000).. This represented an increase of 12.7 per cent 
on the sales. .in the' preceding year. Sales figures per 
division are'shown in the table below:-. J 

* 1970 fFmkA 

Power plants. .7...L... '■ 2fc207,567.36 

Forest department ..8.917,226.45. 

Sawmill division .-.- . 29,319,600.16 

Chemical pulp division ..._ 1012,770,928.58 

Paper division ............' 265j3S5,S56.S0 

Board division .....___- !-5,141,707J.1 

Converting division ’ 9,493,076.58 

Chemical division - ... , 20jJ71.352.97; 

Metals and machinery division ';. 92,514,649.52 

Soles of the whole concern, gross . 620.021,965.53 

Used at the Company's mills ........._..... 116,738,30820 

Sales of tbe whore concern, net ^.„..;,:'..;.. : . 503^S3»657^3 

INVESTMENTS ' ,'V . 

■the Company invested Fmk .126.5 million, in its own 
production plants during 1 W 0 .‘ T!ie. biggest single invest¬ 
ment wag the new fine-paper machine.’PM. 7 in. tbe. 
Knusanaiemi factory site- .The machine was supplied .by 
Oy Wdrfstlfl Ab and was started up on December 22, - This 
machine..raises the annual production, capacity- of' the 
Company’s 1 paper industry to 500,000 tons!' The" trimmed . 
width of the.paper web of the.machine is 4,600fflnu, speed' 
650m/min.. and estimated annual production, .capacity 
approx. 50,000 torispf woodfree. paper qualities.'" 

Modernisation of the hoard machlhe -W.as-cbtnpletod at 
Slromsdal. . The" trloimed width of tbe hoard'web OF this 
machine is. 2,440mm. speed 120 ffl/inm._ and. annual 
production capacity an estimated 24,000 tons- The. machine 
was pm into operation *m November* turning out folding 
boxbcards and -base-board' for coated qualities. •' • 

- Manufacture . paper..was beguri. at Voikkaa 

in August. A similar plant ^as completed .in Salzgittcr, 


Western Germany, where a subsidiary, Kymmene Papier 
GmbH began production during the year. 

Two production lines were brought into use during 
.1970 at tbe new mill in Porvoo: one for the manufacture of 
plasticizers for the plastics industry and the other for the 
production of polyester resins. The third line, the phthalic 
anhydride plant, which will produce the raw material for 
■ the above two lines, is scheduled for completion in autumn 
1971. 

NEW SUBSIDIARIES 

In the chemical branch, the company became a share¬ 
holder In two new corporations during the year. It founded, 
together with Rtfehihappo Op and Paraixten KaUzfci Oy, a 
company called Stymer Oy for the production of polystyrene. 
The factory will be erected in the vicinity of the chemical 
plants of Pekema Oy and Kymmene Ah's company in Porvoo. 
Its annual output is estimated at 20,000 tons. Production is 
scheduled to start in 1972. - 

With the British Laporte Industries Lid. and the 
Belgian Solvay & Cie SA., Kymmeue Aktiebolag established 
a company with the name of Oy Finnish Peroxides Ab 
for the production of hydrogen peroxide which is used as 
a bleaching agent, chiefly in the pulp and paper industry 
but also in the textile industry. Production is scheduled 
to begin in the middle of 1972. 

Kymmene F 5 rsfiIjningsak(iebolag opened sales offices 
in Stockholm. Gothenburg and Mahno for the marketing of 
engineering products in Sweden. 

FOREIGN INTERESTS 

The company's British subsidiary Star Paper Ltd. 
produced 54,484 tons of paper and board. Turnover was 
£8,588^86. 

• ■ The starting up of the new OMC0 coating plant ordered 
from Walmsley, was trouble-free, but sales developed 
slowly because of tbe weak market situation. 

On January 1. 1971, a merger was effected between ' 
Star Paper Mills Ltd and its subsidiary sales company, Star 
Paper Sales Ltd. On the same date the company’s name 
was changed to Star Paper Ltd. ■ 

Nordland Papier GmbH & Co. KG in Dorpen. West 
Germany, whose financial year ended on January 31, 1971, 
achieved a production of 43J574 tons. Owing to tbe keen 
competition in the fine paper market in West Germany 
the company had to sell a considerable proportion of its 
output for export Turnover amounted to 40.8 million 
D-marks. 

The manufacture of chemical pulp, kraftliner and kraft 
paper at the Eurocan plants at Kitimat, British Columbia, 
Canada, began as scheduled before the end of 1970. A long¬ 
term Joan of S81 million granted- by American insurance 
companies to tbe Eurocan company was received in 
December. The Eurocan PuJp and Paper Go. Ltd. is owned 
by Enso-Gufzeit Oy (50 per cent), Oy Tampella Ab (25 per 
cent) and Kymmeue Aktiebolag (25 per cent). 

CONCLUSION 

The turnover for the whole concern rose to 
Fmk 589,129.572 (£57,956.672 based on the rate of £1 = 
Ftnb 10.16) of which the parent company's share was 
Tmk 503,283.657 (£4B,511,427) as against Fmk 446,553.881 
in 1969 (£43,930.534). 

The increase izi-turnover was 12.7 per cent as compared 
. with the. previous year. The expon proportion of the 
parent company’s sales was ffil.S per cent. 

The report and accounts were adopted. 

BOARD OF DIRECTORS 

Mika Ti'vola, Chafreum; Tor-Erik Lassenius, Vice- 
Chairman; K. E. Ekholm; Johan Eric Dahlstr&m; Aarne 
Gastrin: C-E.. OHn; Aat&s Erkko; Esko RekoJa; Kurt 
Bwanljung, Managing Director, 


Profit and Loss Account as at 31.12.1970 

Expenditure 
Current expenditure 

Wage bill . 108,477,428.00 

Interest payments . 17,359.875.43 

Taxes . 4,336.357 70 

— from reserve funds . 2.976.554.32 

Depreciation . 58,368.659.52 

Other current expenditure ... 21,789,641221 
Transfer to the investment 

fund . 5,200,000.00 . 

—- 212,555,407.54 

Profit for the financial year 9,708,836.24 

Fmk 222,264^243.78 


Income 

Current income 
Operating income .... 

Interest received . 

Other current income 


218,363.361.72 

1.706.840.93 

2,194,041.13 


Turnover 


Fmk 222.264.243.78 
503,283,657.33 


Balance Sheet as at 31.12.1970 


Assets 

Current assets 

Financing assets 

Cash in band and at bunk 

AwonntB receivable . 

Securities ... 


71S.CM.7H 

12H.S71.U59.25 

BajUHfl.— 


120,411.109.02 


Llqtrid assets 

Stock of products. and work-in-prowess .. Sii.XiSfiSl.— 

Kaw. production and. ancillary materials . (R.:i53.-17“ 


Fixed 

Forest and other land areas on 



102.17fl.42U. 19 


2.025.631.7X 


562J76.12 



BuiWines on January 1. 1070 ... 

+ Increase —. 

S2,7MjM53 

16,760.407.04 

49.789.— 

— Depreciation .. 

8,499,350.79 

Machinery and etuupmem on 
January V WO . 

+ Increase . 

— Oversaw ___ -. 

— Depredation .. 

S9.15fl.161 32 
U9.flM.311.S2 
1.286.169.33 
45.159.589.82 

Other fixed assets on January 1, 

ana.759.72 


53,496,722.61 

- Decrease . 

‘ 260.553.- 
4,028,473.91 


Revaluation cm January 1. 1970 
- Depredation . 

1,915.130.28 

881.245.— 


1C.633.775.85 


91.0M.SSo.- 


132,388.714.— 


1 OS ,201.455.4! 


l/CTl .9U5.5S 


- 113,711,783.- 


Liabilities 

Current Dai! fifties 
Short-term 

■ Accounu parable . JLSI7XS.17 

Bill of cz change debts .. 9.880.040.40 

Debts to the State _ SUi90.733.7S 

Long-term . 

Monvafic. loans . 77.S8S.74&.39 

Ollier . 158,270-373.37 

Own pension fuuds 7k«33L67 

Valuation hems ..—..... 

Accrued accounts .................. 

Own capital 

Share capital .. 

(Jnlinary reserve fund _ 

Opera Ling fund ... 

Investment fund .. 

Al the Board’s disposal ........ 

Profit: 

Undistributed profit ............. SiO.59fi.0fl 

Profit for Ihe financial year 9.718,888.14 


1B7.06S.59T.35 


314.581.332.43 


98,400.000.— 
15,000.000.— 
112^06, m.56 
13.50D.no.— 

38^34^4 


10.529,433.20 


421,609,950.78 

953.108.— 

11,811,583.92 


249,676^19.10 


Accrued aivounls .-. 


cis .wutu -a 
3.4^.644.22 


Fmk 6M.141J51.S0 


Guarantee cwrrmkmcjus 

Guaranievs br »hc lwii parry alone . 04,838^34.40 

fUiaiUPHsMi given Jointly with others 'share of Ihe cormwnv) 173.770.400.— 
Disowned bills of cschamjc ...—. S.890.J6IL— 


Pmk 0M.HI.331.W 


Fmk 247,335.103.40 


l. 
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• MATERIALS 


Big hospital award to Univac 


EDITED BY ARTHUR BEHNETT AND TED SCHOETERS 


0 ELECTRONICS 


0 COMMUNICATION 


Calculator on a chip 


’Phone talk 


AH ASTONISHING feature oF 
the uticro-elecironies business is 
the way that predictions made a 
decade ago about size and cost 
have nut only come true but hare 
been totally surpassed. Prices 
are now an incredible one- 
thousandth of what they were in 
1980; if the same kind of reduc¬ 
tions had applied to the motor in¬ 
dustry a family car would cost 
about fifty pence. 

The number of active semi-con¬ 
ductor devices in a package has 
in the same period gone From a 
dozen or so to no loss than ten 
thousand. With this kind of pack¬ 
ing density desk top calculators 
have become perfectly feasible 
and have recently been appear¬ 
ing on the market at the rate of 
several a month in the U.K. alnne. 
The next step—the pocket elec¬ 
tronic machine—could only have 
heen a matter of time, and in fact 
Texas Instruments of Manlon 
Lane. Bedford has now made it a 
practical proposition. 


a decimal arithmetic logic unit, 
control circuits, timing circuits 
and output decoders. 

Clearly, the smallness of a 
fairly powerful calculator is not 
limited by the chip but by the 
display and the operating keys. 
Small-sized solutions to these 
problems have also been provided 
by Texas: they will be offering 
concurrently with the chip a basic 
keyboard switching matrix 
measuring only 8 x 6 cm. It is 
only a few millimetres thick aod 
each button switch consists of a 
circular dished plate working on 
an over-centre action when de¬ 
pressed at its centre poiaL 


Visibility 


Us engineers have come up 
with the T3rS 1S03.XC, an eight 
digit electronic calculator imple¬ 
mented on a single MOS/LSl 
chip measuring a mere 0.5S4 uim. 
square. The chip contains a 3520 
bit read only program memory, 
a 1S2 bit random access memory. 


The display the company will 
be offering uses gallium arsenide 
per-cbaracter monolithic numeric 
characters which are a tenth of 
an inch high; it claims that visi¬ 
bility will be no problem—and 
this will almost certainly be 
accepted by most customers on 
the basis that even newsprint 
characters of this size can be 
easily read at arm's length. 

At a recent demonstration in 
London. Texas showed quite 
clearly that a calculator no larger 
than a packet of 20 cigarettes is 
quite possible with these three 


components. A demonstration 
machine—in which no great 
effort has beeD made to conserve 
space—measured about S by 4 
by 2 inches. 

The company has already 
received its first lat^e produc¬ 
tion order for the chips and has 
a stock of 700 pieces available 
for electronic calculator manu¬ 
facturers to experiment with. 

Texas was not too happy about 
quoting prices, but emphasises 
that they would be such as to 
make the near future retail price 
fo a calculator tbout £45. The 
prediction is that next year the 
company will sell some quarter 
of a million chips to calculator 
manufacturers, which ought to 
allow finished calculator retail 
prices to be in the £30 region. 

Roger Hail, who runs the 
Texas MOS operation at Bedford, 
believes that the emergence of 
devices like the T3!S 1S02.VC 
offers renewed prospects for 
U.K. equipment manufacturers 
presently afflicted by low labour 
cost imports from abroad. The 
company also states that it has 
made a very firm decision not 
to enter the calculator market 
itself. 


will go 
further 


APPARENTLY eroding ‘ the closed though the equipment Health and Social J^gg**** & DuJjiP -. j 

ilh rf nlnlv nf the Govern- proposed would represent over outcome of these negouationp is feQ1U pers made of Kelts 
declared polit> ofthe Govern p p wovfl| Qf haPdware , delivery now seen to be the contract to ^t^er manufacture. 

ment to buy British 11,6 j s t 0 take place earls nest year Uniyac. . bVDSM of Heerlen; Holland, ar 

Departments under its direct and tfce first rea i.timc applica- .Equipment ordered from this t <J be used, on the. new SAAB 95 
control, an order has been placed tion should go live early in 1973. company, apart from the main interiors of the hiunpers ar 
with Univac for u large conflgura- p or fl, e pa 5 t rour years the computer, includes a 9300 slave gned with polyethyleneboxes 

lion of that company's 418:111 hospital group at Birmingham computer:, to run'a-variety and resilience - is s “ c \ 11 1 

computer design to be used ulti- jointly with the- Faculty of peripherals. If.is also intended -^inied, thathetther tne 
maidy in u real-time service Medicine has accumulated a to operate 40 CossOr TV-type nor the car body-would bj 
operating for United Bivming- wealth of experience on com- terminals which will be di.^ damaged in a 5 -km-an-hoor col 
ham hospitals. pulerised registration and admLv trfbuted throughout the various, ligjoia.- At speed* up to. 8 . km at 

This is the fifth instance where sion. statistics, laboratory report-, departments ■ of the group. . . holir on ]y the-bumper would, to 

t-omracis have been awarded for ins and so on. But those apph- Tho displays will be connected damaged and the plaitic boxes 


hospital projects involving im- cations have hadto be limitedI to t0 . the .larger--computer through deformed. m 

portant aspects of computing, in once a tiny lunning on the exist- a Cofisor controller. Univac. will . .The bumpers, which are assem- 
the health service area. Three ms facilities. write the software for the hand-bled ia Sweden by rorebeaa. ar. 


GEOFFREY CHARU5H 


WIRES twisted to a different 
pitch unci curried in foamed in¬ 
sulations will make a telephone 
cable which can carry signals 
twice as far before they must be 
regenerated. 

in a -cable carrying 9) pairs of 
wire. 21 pairs are twisted to a 
different pitch. Wires with the 
same pitch arc placed on opposite 
sides of the cable. The purpose 
is in reduce cross-talk caused by 
induction from one pair to 
another. 

The foamed insulation has a 
high air content, umrv than 
ordinary insulation, so that its 
dielectric constant is lower. This 
ami the greater thickness of the 
foam layer mean the insulation 
ha. 1 : only half the capacitance and 
therefore half the attenuation of 
previous materials. 

The result of lower cross laJK 
anil lower signal loss, says Eell 
Telephone Laboratories or 
■Murray Hill. NJ.. U.S.. is that 
signal regenerators can be placed 
2! miles apart. The- usual 
spacing now is one mile. 


have gone to International Com- . ling of the screens. Additionally, made in one injection moulding 

pulcrs and this new contract is Negotiations there win be 18 Olivetti teletype operation., 

the second to be won by Univac units tn produce-hard copy In the ’ 

with a lime-sharing system. It Because of this severe Umita- ward areas.. e ; 0 PRODUCTS, 

is understood that a further big tlnn on the more forward-looking Initially the equipment will _• • . ■ • . ^ 

contract may go to Honeywell, work, it was decided to consider provide complete patient 
Jf the present apparent "half- a real-time system to handle both tra ti 6 fl in one hospital together JDi. Ltoi.1 VV'L/Lrvl 
and-half" trend continues. ex- routine and special projects. w jtb laboratory reporting, sys- 

pectations tbat ICL would run Early in 1969. a team, was set terns. It is .planned to introduce^ • 

the whole hospital service for up t0 consider this solution to many other services std)? by step. tlLLWl. * . 

Britain with about 16 of its , be problem. For the last eight By 1974 it is hoped to have ter-_ ^htwrarfit ■ oetrol ef1 _ 

1P04A or 45 m a c,n,, wm be .£«» 


• PRODUCTS 


dashed. 


Under the new comraet, foi- fac Mirers and 


monin.s, ueguuauuua wn- 7 . , . U J .7 7 .a. 

in progress between the manu- pttal. following which., they wBl gmesfl 


which no value hus been dis- section of the Department of centres.- 


ween me manu- piuu, iuiivn*u b ~ ration tree* 

the responsible be extended to other nearby *™ 


T"v ■ j * holes in the eight columns. 

1 11 QO flriVP Each card has a maximum of 

*-**XiD'*' Will v \s 32 wor( i s a nd the reading.time 

n * for a complete 32-word card is 

TOT £) mini ‘.vpically 1.5 seconds. 

A *-*■* Applications are expected to 

A MOBILE cartridge disc drive include the calibration and set- 


is being made available for use up of numerically controlled 
with one of the latest minicom- machines, the programming of 
puters m be presented tn the certain types of instruments, and 


Small ads 
sorted by 
computer 


and a brush cutter for unwanted 
shrubbery are now -available. 

.. The saw uses a circular blade 
to cut the branches from felled 
trees, or to cut trees .themselves 
up to six inches diameter. It 
can also be used for cutting doit 
large- bushes to permit tree segj 
lings to grow. The .saw blade'j 
at the base of a T-shaped fram 
so the user does not. have i 
stoop or bentL l 

A light engine drives th> 
rotating knife at the base of j 
similar frame. This can be uad 


Translates 


signals at 


chronously. There are no pre¬ 
set adjustments and the modem 
can be rapidly installed by con¬ 
necting between toe telephone 
and the line. 


low speed 


CAPABLE of accurate full 
duplex digital transmission at 
speeds up to 300 bits per 
second, the modem type 200/3 
just introduced by Bacal-ilZiigo, 
of Bennet Road. Reading, Berks, 
measures only 13 x 11 x 3.75 
inches. 

Designed primarily to meet 
the needs of PTT authorities and 
original equipment manufac¬ 
turers. it makes extensive use of 
integrated circuits and mono¬ 
lithic operational amplifiers. 
.Solid state techniques are used 
for channel switching, an d the 
unit is a self-contained package 
with all control switches built lb. 

The 200/3 employs a dual band 
FSK modulation technique using 
CCITT V21 recommended fre¬ 
quencies and operates asyn- 


Meaningful 

component 

statistics 


of getting the statistical service 
off the ground In the fourth 
quarter will be achieved and not 
before time because of the lack 
of completely reliable figures in 
this important avea of the elec¬ 
tronics industry. 

The inquiry will relate to U.K. 
sales for home and export 
markets of discrete semiconduc¬ 
tors and integrated circuits. They 
will be classified in five category- 
groups. sub-divided into some 40 
statistical groupings. 


0 INSTRUMENTS 


U.K. market, the GR1-909. the reduction of operator error PUBLISHERS of three north- Solace ofA machete to ‘cut tan 

U can have oue exchangeable during repetitive production western newspapers, Cumberland we eds and -even seaweed 

disc, or one exchangeable disc testing. Newspapers, have placed an stihl American of 194. Green- 

Sind unv fixed disc, and a capacity The reader has its own in- order for a Typeset -8 storage and W00( » Avenue- Midland Park, 

of either 2.6 or 5.2 megabytes of tern.il power supply and weighs edit/classifled advertisement and NeW Jersey u. Sw whitf*- 0 fl«^ 

data. Up to four of them can 6 lb. sorting . system with Dlgtial device’s. the saw- a 

be attached to the small com- - - Equipment Company, .017 Arte- p 0were d scythe. :' 


Machinery 
stopped by 


wright Road, Reading. 

The system will be based on a 
PDP 8 /L general purpose small 
computer and it will provide out¬ 
put to Compugraphic photo-, 
composition machines. 

Installation of the system. 


0 TRANSPORT 


Unloading 


mine gas 


BETTER success than antici¬ 
pated is in the offing for VASCA 
whose semiconductor group is 
seeking to build up a reliable 
statistical service for the use of 
both members and non-raeuibers 
since a number of large organi¬ 
sations in the latter category 
have now indicated their willing¬ 
ness to take part. 

It appears that the objective 


Companies joining the sen-ice 
will pay a fee for each of the 
main product groups in which 
they can supply sales information 
and they will in turn receive the 
combined industries' figures for 
the product categories to which 
they subscribed. 

The key to the success of the 
whole operation is. 01 course, 
confidentiality and this VASCA 
claims to be able t*j continue to 
assure os its system bas done in 
the past. 


• Bp agreement between the Financial Times and the BBC. 
information from T he Technical Page is oraflobie for u,se b;i the 
Corporation's External Serrices as source material for Us averseux 
broadcasts. 


COAL mining machines can be 
halted automatically in dangerous 
conditions by use of a combined 
methane meter and safety switch. 

The racier has two warning 
lights us well as a dial. For 
methane concentrations over 
1 per cen;.. a yellow warning 
light goes 3 n. Over 2 per cent., 
a red light goes on and electrical 
power to the machinery is cut off. 

The raeti r-svvitcb, made by the 
National Mine Service Company 
oF Hopper? Building.. Pittsburgh, 
Penn.. U.S.. is intended for con¬ 
tinuous nu.iers, longv.all ploughs 
or loadinc machines. Circuitry is 
solid state and the sensor is a 
porous ceramic catalytic burner. 
National Mine says this is more 
durable and requires less fre¬ 
quent calibration than a hot-wire 
sensor. 


Puu*r through a single interface Wight Road, Reacting. 

and controller. + The system will be based on a ^ TPANQPflRT 

Allied Business Systems. 29, l I IT|Cl (1/J Iri PDP 8 /L general purpose small ™ 

Maddox Street. London. W.I. VC A computer and it will provide out- 

which is Offering the new equip- J. - 1 put to Compugraphic photo-1 | lOQiniTl CF 

menu has begun to make an composition machines. V-/ 

impact on the U.K. market and Installation of the system, ' • ' - - 

has recently placed two systems a RELATIVELY inexpensive w h ich is the - second'In Europe Q 1 TT/Yl*Q-TT 

fur business applications—one to pagt . printer terminal having a and bought to be the first of its >111 vi. ui'L 

he employed in stock control and low operating noise level has j.j nd in Britain, will take place ' - ' 

invoicing and the other in an been intr.oduced by the Westrcx at t jj e end of J 971 vntb produc- f\Ol £?CAT1 ■ 

on-line inquiry-ordering instal- Company, of Coles Green Road, tion to start in a new plant early IJClo&V'Ilftwl O 

lut,nn - 770 it is >W '^ iv MOBILE elevator designed 

Known as the model /70. n is Corrected paper tape produced for .moving peopIe-^-particularly 

ir | j i baBcd ° n the company ■ -iOO through the stprage and edit part those who are' incapacitated— 

ft/$ arked C3.rd seri l s of l l afie print f5 S b !? of system Will be fed to the from aircraft to ground levelhas 
iYlUl IVvU vUAUl mechanical noise reduced to a composing units without manual ^een developed by Aero-Docks, 
t minimum. merging of the tapes. Informa- D f. Lower Wnifain Street, 

rp^flpr Th<? inach i°e has a maximum tion will be hyphenated and justi-.H 0rt ;h a im Southampton- 

lV/UUvi operating speed of 600 character fied immediately prior to'being Only one matt is needed to 

A RELATIVELY inexpensive a hunule and is available in printed out on a line printer in'.operate the unit which can be 
and stable wav to put data into b°tii ASR (automatic send/ upper and lower case, each line -built to link to any of the bi? 
computers, time sharing ter- receive) and KSR (keyboard being numbered. aircraft * now . in service, On 

minab numerically controlled send/receive) configurations. Reference to these numbers arrival of the aircraft, the unit, 
machines and other devices that The ASR model includes integral will permit the production of a is positioned so that its top deck 
accent eiuht bit words in serial l«P«? reader and tape punch. correction tape from the line entrance is against the door and 
fashion has been put on the The terminal can be supplied printer copy once this has been passengers are then able to desr 
market hv Hewlett Packard of with keyboard' and typewheel proof-read. cend -by.; means of stairs,., or 

224 Bath Road, Slough. Bucks, layouts for a number of Uil- The correction tape is fed into people in wheel"Chairs or unaWe 
Called the model 3260A. it ferent computer codes. Inter- the system which' automatically " to wafe far are carried on an 

detecls pencil marks or punched face units enable transmission finds the original and-updates it. elevator. . 

holes on hand-fed cards and over the Post Office Datel and A further line printer prool'dr. 'Hie. umt is powered by a stm- 
glves a digital output correspond- telegraph networks as well as for the final output paper tape can dard commercial - vehicle-type 
ing tu the presence of marks or direct on-line computer use. then be produced. ; . ^diesel engine. 


reader 


ing tu the presence of marks or direct on-line computer use. then be prodneed. 


. ^diesel engine. 


0 PROCESSES 


Small parts heated fast 


V/'-'hius&'Golm Bmzei;' 
If it wren’t ibr hiin f ; 
you might neverhave 
bemabktodo 
London-Lricesterin 
one hour fortv; 





,. Colin Frazer. M.US.E. 
f' Sales Liaison Engineer 
f Vickers Sperry Ranc. 

Very much involved with 
providing hydraulic, 
systems for excavating 
and rolling equipment, 
essential to keep motorway 
consfructicn progremmes 
right on schedule. 

He's your man as well 
as ours. 
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THE NEED (u apply conccn- 
irated heal rapidly to relatively 
small coiuponem.s or tu isolated 
areas of k.rgt-r ilems is well 
known thrciu?h(iut industry: 
fi.itales, infra-red. ohimc healing, 
RF inducliun. micruivaves—all 
have ht-en used with varying 
'Jokl ees of success. 

A form uf eddy current heut- 
ng iha( applies large fast-rising 
.•urn-ni in positionally 

■i'in-cril;eal wurk coil has now 
'•een cm on the market by 
FielilTcch of Heathrow Airport. 
:iitun-"!ovv. .Middlesex. Galled 
' r*iil>rini\.-" ii has been 
developed by Dimensional 
lesenri-h Ine. *»f r'alirorniH. 

Tin- eur.eribir consists es-eiiii- 
iiiy of ,i wry large eapacflor 
* 3S.OOO in ic rails i charged 
r nun a liridee eimiil and di«- 
harai-d thrmivh an SCK-lv.^d 
network at a repetiimn rale uf 
.'rum a In SklJz. 

Al th<- iiuvimtinr frcqifeney 
.uii.l with optimum coupling 
■etween work m:l and load, over 
!.3 k\V can he produced rn ihe 
.v.ij-K piece, su that items in the 
one or iwu ridjic-iiieh region 
c.m be '.'iiuPibl to rc-d heat in a 
! nutter of seconds. Unlike KF 
h.-.itinc. ei.uL'l:rig is mil critical 
land no t.ir.uig is involved. 

In ven-.-rj; the diameter of the 
work co * I nerds to he abuui one 
■ /itch vr-aii-r ih;»n I hr work piece. 


The coil can be virtually any 
size, but o! course the power is 
fixed j.u that there is a limit to 
the siw of item that can be 
effectively healed. 

The work coil can plug into a 
pistol grin incorporating a 
trigger switch and the maker 
claims that no tuiaith hazards 
arc involved in the use of the 
equipment. 

Apart from the obvious appli¬ 
cations in pruviding localised 
heal for soldering, brazing, and 
heat treatment of all kinds, 
epoxy glue curing is alsu a 
possibility in the joining of 
metals. 

Coni rolled heating can also be 
earned out by using feedback 
from a temperature sensor on 
the work piece. The repetition 
frequency jr.d thus the power 
mitpiu of tin. generator alters to 
keep the temperature constant 
to quite accurate limits. 

A two-metre flexible cable is 
supplied as standard for connect¬ 
ing the work-coil to the genera¬ 
tor but this can be extended m 
30 metres if required, ensuring 
maximum mobility in confined 
spaces such as aircraft and 


motor car assembly lines. 

The Puls on ix generator is 
housed in a case measuring. 44.5 
x 44.5 X.20.5 cm and the weight 
is 43.5 JKg. Price in the-U.K. is 
about £1.200. 


Cuts with 
abrasive 


powder 


and quick disconnect facility, fci 
powder refilling. • ; . 

. Airbrasive . jet : jnacbiniiii 
equipment ■ directs' a gas pro 
pelled stream of fine abrasin 
particles at.the workpiece and i 
effective on any hard material 
Selection of the appropriati 
grade of powder—ranging frou 
silicon carbide to sodium b 
carbonate or glass _ beacls-—aif 
adjustment, of propellant prfl 
sure provide a cutting, abradic, 
or cleaning actibh as required. 

The micro abrasive techniqu 
permits precise exits as fine a 
n.005 inches. 


AIRBRASIVE model -H heavy 
duty jet machining provides 
operational capability for high 
volume production. 

By GEC-EiJlolt Precision Con¬ 
trols. it has powder capacity 
sufficient for up to eight hours 
continuous use without refilling 
Air supply pressures of more 
than 125 osi ensure reallv fas' 
curling and cleaning. 

Model H has tungsten carbide 
fittings in its powder flow lines 
to ensure the utmost reliability 
in continuous industrial opera 
tion, and has oiber features in¬ 
cluding easy access for servicing 
foot , pedal override for -con¬ 
tinuous powder flow operations, 


Better 

stainless tubing 


fina Tubes nuke fully tested * 
seamlesq. welded and *WcWrawn' 
tubing and tubular components in 
stainless steels and special morals. 
Fine Tubes set higher 
standards-at the 
common price. Writs 
for manufacturing 
and ex-stock details. 

See what you save.' 

Fine Tubes Limited. _ 

Estover Works. Plymouth PL6 7LG. 
Telephone: 0762 75851 Telex: 4525S 


Tubes 
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mm 


Protecting 
soft fruit 


Luxembourg 




in transit 
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Unrivalled knowledge,unmatched service, unchallenged range.That’s why were where we are. 

No 1. World-wide. In hrydrauJir^ 

Vickers Division Sperry Rand Ltd P0 Box 4, New Lane, Havant, Hants, P09 2NB.Tel; Havant6451. 


A packaging systi-m designed to 
mimmi.se damage t«» sofi fruil 
while Iiemy iranspnrteii from 
growers to retailers is being 
introduced by Tlmpak uf Sax 
Timrpy. Norwich. 

The aysluui cuinprisvs spcciujly 
ritviyacd divider locking trays 
titled with plasib- punnets 
fnrnicd of nuui pol.vsiyri-nc by 
Bysco Kullc* - presses supplied by 
F. .1. Edwards 

Thi-sc millii-lray? arc said in 
.->-•11 for loss than half Uip cost 
of ciinvuutiona! packaging 
systems. 01 her advantages of 
the sv-ftem are that fruit, like 
ptrawhiTrii-s and raspberries, 
need nnt be unpacked as ii is 
ready i'»r display. Furthermore., 
where nwesary the (rays can be 
stacked up to 3(1 (rays high with 

a reduction m storage space. 

The t'Ai.i Roller presses 

installed al tin* Sax Thorpe 
factiiry tif fimpak are -.aid (o 
have more Hun doubled iiulpul 
•.inc-i' ihey '-ere installed. 
i «>*.-! mg C7To. I he Besco Ibjllgr 
. Te.-s ;s e.ipable of lulling out 
j .actiuni funned idastic articles 
imj otiter coqipieN < ha pcs in 
•libber bather, b.-viiles. card- 
! ■owrrt and uicSiii foil. K. j. 
'Tilwarris u nu-mher of the 600 
1r*«ip» prr.vi.jvs a romp tide 
Hiding K-mcc fnr n.% mac I lines. 


Announces 

The Increase of its Capital to 
BF 150,000,000.00 


Shareholders • -f .'.'V 
Hessische Landesbank, Girozentrale, PVaaBurt ; 
Banque Internationale a Luxembom^S. A,Laxembourff ■! 
■ Overseas Investors, Inc., New Yorkjif Y - ' i 
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Telex: 355 Conthank. 
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The new British Aluminium smelter at Invergordon 


Better 





research 



better aluminium smelting 




Lu^ w 


■_ ‘ .!» 

> t Ji 


jUlUJ 




n advanced engmeermp in act tan.l The; 
new smelter of the; British Aluminium 
Company at Invergordon oh this:Cromar¬ 
ty Firth has now started lip. By, the end 
bf the year it will be capable of pro- 
Hucing 400,000 tbhs of; altimi hi um per 
iannurn. The electrolyt ic extractlo n pro- 
cessisbasicallysimilar tp^tNat used in- 
the company^two Hi^hfertd reduction 
factories, but research at the Chalfdrrt 
rechiwjibgicalCentreofBritishAluminr 1 
ium in Bucltinghamshire has led; to 
number of deyeldprnerits in .thd engine^ 
sring of the, redtictibncell, m the sub- 
sequent processing of liquid aluminium, 
and in thecasting process. 

= riction weldin^Iarge^^; ^; ■ ;* : K 

iiameteraluminium-to-steel joints 1 

The smelting of aluminium irtvolvesthe use 
if massive carbon a nodes^The: tevergordon 


little success had been achieved before 
because of the formation of brittle inter- 
rrtetaIIip; compounds at the. weld interface 
With low mechanical strength. A new approach 
'proposed- by The Welding Institute led in 
early 1969 to a collaborative programme to 
.solve this basic problem and to develop the 
technique. ■ ... , 

Following a series of experiments, full-scale 
hangers -were on trial in smelters by January 
1970. Tests showed that friction welds made 
by this technique suffered; no deterioration 
over ; a 6-month period under actual cell 
working conditions; furthermore, the voltage 
drop across the joint was less than that in 
joints produced by alternative techniques. A 
.production version of the friction welder is 
now producing 70, joints in an eight-hour 
shift for the Invergordon smelter/ •• 


HHiiig v f yy;w,vM wwjtUlWVM, 

3ach:wergh[ng1 f 400lb,-oper^rigat'965°C 
arid paring apprpxnpately ^OOOaih^; r: 

Pii • «**% AI i*4 i a— ^ m ^ ^ 


, f r purrent fe supplied. The foot lean' S in diametef 
cylinder:;:eapable^^ of :Wfthsifan3fhg,4he: 
'? ■ jperating temperatu reof thecarbon blpcfc 

•• V Waking p mechanically' sound alummijufrirto- 
v > pteeljoint forthisapplicationisa coins® erable 
Lechnologicalp^ 

[nvolved a preld^^v sandw 
by expidsrbri ^iroil Mndirig steelto 

^uminisroin : 6utThra;tssxpensive 

. material and assembly.^ / : 

-* ‘ \ye1di8g but 
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be removed by passing the liquid metal 
through a bed of flux-coated alumina balls, 
the inclusions sticking to the flux coating like 
flies to fly-paper. Nitrogen degassing was 
introduced in place of chlorine degassing 
although there were initial problems in pre¬ 
venting formation of other inclusions. 

At Invergordon and other U.K. factories the 
new degassing and cleaning process will 
save some £Jm in capital costs. It is also 
. currently in operation in three continents.* 
This challenging work is just one ex¬ 
ample of the many types of fundamental 
and applied research undertaken 
throughout T1 -r a £300 million group 
of over 100 companies producing both 
industrial and consumer goods. 

•These innovations are the subject of patent applications in the.U.K. and 
many foreign countries. 


Centra. 




Aluminium to steel friction welded joint 

Continuous cleaning 
and degassing of liquid.metal 
Another innovation at Invergordon is in liquid 
metal treatment. Liquid aluminium from the 
reduction cells contains gas and non-metaliic 
inclusions, which can affect metal quality. 
To remove these it is usual to treat the metal 
with large quantities of chlorine in reverber¬ 
atory furnaces prior to casting. A considerable 
amount of fume, consisting of aluminium 
chloride, hydrochloric acid and unchanged 
chlorine, is evolved in the process, necessitat¬ 
ing installation of scrubbing towers charged 
with caustic soda. 

Research showed that oxide inclusions could 
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1967 Coventry Gauge 
1968TI/DED 

1969 Coventry Gauge 

1970 Coventry Gauge 

1970 Crane Packing 

1971 Raleigh Industries 



[" To: Tube Investments Ltd, 1 nformation Service,' ""! 
. Bridgewater House, Cleveland Row, St James's, 
London SW1. Please send me the publication 
Ten minutes with an advanced engineering 
group. 
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UNION MEMBERSHIP and 
organisation form the basis on 
which industrial relations is 
built, and the Industrial 
Relations Act introduces 
important changes which will 
gradually have a considerable 
impact on the conduct of labour 
affairs. 

This article deals with these 
changes, starting with the right 
uf a worker to belong or not lo 
belong to a trade union, and 
then moving on to the out¬ 
lawing of most closed shops and 
the introduction of a new 
concept of agency shop agree¬ 
ments—provisions which are 
likely to lead to many employers 
reviewing their recruitment 
policies. 

At present a worker has no 
legal right tu belong to a trade 
union. The Act provides this 
right, and allows a worker to 
join a registered union uf his 
own choice (.subject only to 
limitations imposed by agency 
shops and " approved ’’ closed 
shops—explained later), and to 
take part in union activities at 
an “ appropriate time ”—that is 
outside working hours or dur¬ 
ing working hours at times 
agreed with the employer. 

But here one of the disr 
advantages of unions not being 
registered crops up because 
there is no legal right to belong 
to a nun-registered union 
l dubbed an organisation of 
workers) and any worker vic¬ 
timised — by being refused 
employment, for example—for 
belonging to such an organisa¬ 
tion has no opportunity for 
redress through the Act’s pro¬ 
visions on unfair dismissals, on 
the basis of his membership. 

Encouragement 

The Act also gives an oppo¬ 
site right not to belong to a 
registered trade union, and, in 
this case, extends the right to 
cover non-registered u Dions. 
The Act and the Code of Prac¬ 
tice lean in favour of the right 
to belong, in order not to appear 
to be discouraging trade 
unionism. For instance, the 
Act states that it is permissible 
for an employer "to encourage" 
an employee to join. a union 
which has negotiating and -e- 
cugnitian rights. This could 
lead to interesting case law if 


an employee thinks the " en¬ 
couragement * too forceful. 

It is an unfair industrial prac¬ 
tice for an employer—or anyone 
else — to interfere with these 
rights, as it is for a union to try 
to persuade an employer to 
do so. It follows from this, 
therefore, that pre-entry closed 
shop agreements — that is, 
arrangements stating that a 

person must be a member of a 
certain union before he can be 
employed — are void, together 
with most post-entry shops 
which require a person to join 
a certain union once he is 
employed. This is because to 
insist on such membership 
would be infringing the right 
nut to belong to a union. 


Objection 


But while the Act could rest 
on this logical sequence, it goes 
further on pre-entry closed 
shops—which are generally 
regarded as more unjust than 
post-entry—and specifically de¬ 
clares them void, whether they 
are formalised in an agreement 
or based on informal procedure 
such as the right of a union to 
a say on who should be em¬ 
ployed—as often happens, for 
example, in the docks. 

This does not mean that all 
such arrangements immediately 
have to be terminated. In prac¬ 
tice they can continue until 
someone objects, claiming 
either that he has been 
refused employment or dis¬ 
missed because he does not 
belong to or has left the estab¬ 
lished union. 

The individual would then 
have two courses open to him, 
both of which would probably 
ideally be pursued concurrently 
if the rules of the new courts 
allow this. He could go to the 
National Industrial Relations 
Court to appeal for the agree¬ 
ment to be declared void. And 
he could also go to the Indus¬ 
trial Tribunal to claim that his 
right-not to belong to a union 
had been infringed by the 
employer who had therefore 
committed an unfair industrial 
practice and should either re¬ 
engage him (if he had been 
dismissed rather than refused 
initial employment > or pay com¬ 
pensation (up to £4,160 as laid 


down in the unfair dismissals 
section of the Act). 

This means that if the man 
bad been refused employment 
rather than dismissed, he would 
receive the compensation and 
would, if the agreement had 
been declared void by the 
NIRC, be able to re-apply for 
employment. At this stage, in 
practical industrial life, the 
company would probably find 
some different reason for not 
employing him so the in¬ 
dividual, while not obtaining a 
job- for himself, would have 
received some money as com¬ 
pensation and would have 
struck a considerable blow at 
the employer’s closed shop. 

The Government’s assumption 
then is that, having had his 
agreement declared void, the 
employer would want to put 
himself back within the law and 
would try to negotiate a new 
and lawful arrangement with 
his union. 

On the other hand, the em¬ 
ployer might feel it in his 
interests to continue operating 
his closed shop agreement even 
if it had been declared void. He 
might then be prepared to risk 
paying out compensation in 
order to maintain industrial 
peace. This would be especially 
likely if the employer was under 
strong pressure from his union 
to maintain the shop. The em¬ 
ployer could not take the union 
to court for exerting this unfair 
pressure unless it was exerted 
through industrial action but 
could, when taken to the IT by 
a worker, claim that the com¬ 
pensation should be paid in part 
by the union which was guilty 
of inducing him to refuse the 
individual employment. 

Having outlawed this tradi¬ 
tional method used by employers 
and unions to exert control, the 
Act goes on to provide two alter¬ 
natives which could be used— 
the u approved ” closed shop and 
the agency shop agreement. 

The first of these — the 
“approved” closed shop—was 
inserted into the legislation 
during its parliamentary stages 
after the Government had been 
persuaded by the entertainment 
industry (namely. Equity) that 
some form of closed shop 
arrangement was essential for 
Equity to function effectively. 

The Act therefore contains 
provision for - approved " post¬ 


entry closed shops, involving 
either one or more employer and 
registered union or a whole 
industry, to be approved by the 
Industrial Court in what is in¬ 
tended to be very limited cases 
—maybe only . for Equity 
although others may attempt to 
qualify. All workers covered 
would then have to join the 
established union after being 
employed, with the sole excep¬ 
tion of conscientious objectors 
who would have to make contri¬ 
butions to an agreed charity. 

In addition, to prevent unions 
trying to foist this sort of 
arrangement on unwilling em¬ 
ployers, the Act stipulates that 
applications for approved closed 
shops to the Industrial Court 
must be made jointly by the 
employers and union to demon¬ 
strate that the idea is in the 
interests of both sides of the 
industry. 

Five reasons 

IT the application is in order, 
the Court then passes it on to 
the Commission on Industrial 
Relations which can only recom¬ 
mend that there should be such 
an agreement if it is satisfied 
that it is needed for all of five 
reasons—to enable workers to 
be freely and effectively 
organised: to maintain reason¬ 
able terms and conditions of 
employment and prospects of 
continued employment; to pro¬ 
mote and maintain stable collec¬ 
tive bargaining arrangements; 
to prevent existing or future 
labour agreements from being 
•* frustrated," and finally—the 
key point—because these aims 
could not be achieved through 
■in agency shop. The Govern¬ 
ment envisages—indeed hopes— 
that these criteria have been 
tightly enough drawn to exclude 
almost all the. existing post¬ 
entry closed shop agreements. 

If the CIR backs the applica¬ 
tion, the NIRC would then issue 
an Order which would give 
between one and three months 
for anyone wanting the support 
for the shop to be tested to 
apply for a ballot lo be held. 
This application would have to 
be backed by one-fifth of the 
workers involved. If there was 
no application the NIRC would 
make an Order approving the 
closed shop agreement. 


But if an application was 
made, a ballot ■ would be 
organised by the CIR and would 
have to show either a simple 
majority of those eligible to 
vote or that two-thirds of those 
actually voting were in favour. 
This percentage requirement, 
which also applies for the 
agency shop procedures (ex¬ 
plained later), means that where 
there is a low return the two- 
thirds requirement would prob¬ 
ably apply, whereas for a high 
return the simple majority 
would apply. 


'Unfair' 


Again, as in the agency shop 
procedures, If the ballot comes 
down in favour the NIRC would 
approve the closed shop, but if 
it was against, the application 
would fail and could not be 
repeated for two years; any in¬ 
dustrial action arising from the 
issue which took-place during 
the two years would be “un¬ 
fair” and thus unlawful. On 
the other hand, if the shop was 
introduced, a ballot could be 
called two years later on 
whether it should continue, pro¬ 
viding that, as in the initial 
application for a ballot, one-fifth 
of those affected back the appli¬ 
cation. 

This provision, in line with 
several others in the Act, is 
aimed at ensuring that estab¬ 
lished unions are kept “ on their 
toes ” and do not allow the ser¬ 
vicing of their members to lapse 
to such a degree that a con¬ 
siderable number of them want 
to change the arrangements. 

It is e:cpected that this form 
of appreved closed shop will 
only rarely be introduced in 
industry because of the import¬ 
ant criteria which have to be 
satisfied at the beginning. This 
means that it is the new concept 
of the agency shop—covering a 
defined category of employees 
rather than a traditional in¬ 
dustry shop or factory—which 
will be of most significance to 
industry. 

The agency shop implements 
the Government’s belief in the 
right of the individual to have 
the legal right to choose 
whether or not to join a union 
by providing for non-union 
members who do not fall into 


the category of conscientious 
objectors. Such a shop can be 
agreed voluntarily between one 
or more employers or an em¬ 
ployers’ association and a regis¬ 
tered union or group of unions, 
or it can be enforced through 
NIRC-CIR procedures but then 
only for a single employer. In 
either case the shop is statutor¬ 
ily backed by the Act’s pro¬ 
visions. Initially most of these 
agreements are expected to be 
agreed voluntarily. 

Workers’ conditions of em¬ 
ployment in an agency shop 
would require them to be a 
member of the union (or one 
of the unions) in the shop; not 
to be a member but to pay the 
union an appropriate “ agency 
fee ” in lieu of membership; or, 
if genuine conscientious objec¬ 
tions can be proved, to pay a 
simil ar amount to an agreed 
charity. New employees have to 
choose which option to take up 
within one month of being em¬ 
ployed while existing employees 
have three months when a new 
shop is created—those who do 
not comply face dismissal. 

Leaving the conscientious 
objectors aside—they are pretty 
rare anyway, judging by past 
industrial experience, although 
they might appear more fre¬ 
quently as white-collar trade 
unionism grows—this means 
that a worker who benefits from 
the union organisation (for ex¬ 
ample through having his pay 
rises negotiated) but does not 
want to join It still makes a 
contribution towards the unions’ 
costs. 

Basic cost 

The size of the contribution 
is not fixed but is expected in 
most cases to be the same as or 
not much less than the basic 
union due; if it was consider¬ 
ably lower it would encourage 
non-unionism and unions are 
hardly likely to agree to this 
when fixing the leveL 

The worker will only contri¬ 
bute the basic cost without 
extras such as political levies 
and optional benefit contribu¬ 
tions, and would not be bound in 
any way to the union’s policy— 
he would not, for instance, be 
answerable to the union if he 
did not follow a strike call. 


How-many people will opt for unions for an 
this position is debatable—probr union can the NmC 

ably more in: whitecollar than which, jf.rtis 
in manual employment—but has not . been a MDot . 
companies: which- may . feel that same question . within the last , 
an agency shop in a good idea two years- and .-that the uuron 
need to itake account iff the has recognition and negotiating 
strong . opposition lb itfrom rights (but not “^“ssar^ sole r 
some unioa leaders who see..4t righto in a formal l)axgairimg 
as a means of weakening their unif), would refer the matter to 
position through ah increase -ini the CIS.-■ The CIR would then 
non-union ism. On the other ’ check .whether there was.-, a. 
hand, weaker unions mi* see ah «CO?Pgon progress . 

opportunity for increasing-their * —or ' tp - develop—winch 

inrame , ineffective. 

The. opposition may. be V : 

duced gradually because of the. UCbloUlil - 
lack of. opportunity for closed.“ . •. ^ -V 

shops and as unions - (once, re-- If 4 there-; was^. it\would- -refer 
gjstered) begin to accept that the. matter back; to the NIRC,- 
an agency agreement with a few-jbut -if ■ there" was not it would - 
people opting out is better than.decide which workeJS should Jbe 
no agreement at all-respeciaUy covered in a ballot, and- then 
when an employer with an organise for the voting to take . 
agency shop can “ encourage _■* place.: vlfce numbers -involved { 
his workers to join the appro* wouM;be decided by,the CI^ hr- 
priate union. \-> : theinterests of gocrd industrial 

The Act** changed during 

its Parliamentary stages taj™> *« «« "W'S.aP^a-;- 
allow agency shops to be made - - - 

not just With .one employer but The majority required, as 'fhri 
with several, or with an em- £hfi approved, closed - ; shops- 
ployers' association, which ..would be i simple majority 
means- that .the shop can vary, of those elegible to vote (hr, tore-.' 
in size from one plant (or sec- thirds of those actually votfhgX 
tion of a plant) right up to a and if the ballot went- against-; 
whole - industry—unlike the having the shop, then. tfi^p 

statutory bargaining unit could be ixo similar.^aipplicgtita. 
arrangements agreed after re- for two years and -no industrial.' 
ference to the NIRC (which are action ..over the 1 .-:issue, durfojf 
discussed later) which are time, if th* balT<W -way- 
limited at their largest to one fjyojjr i it would be-enforce*! by , 
or more financially associated ^ nirc arid could- nbt .'itte.-" 
employers such as a group of ^gy ii y chaleng ed fa. way..’ 
companies. including ' industrial 7 .^actibiLi: 

But the Government was for two years. It would aJs^be. 
determined to maintain its an u n fa ir industrial practice' Jo-: " 
beliefs in the rights of the take industrial action^Whilfl,(hE~j 
individual and it is for this ballot was to progress, V - ^ 


reason that the agency shops j t shoiild be rioted ihatiori^^ 
for more than one employer can j^g^ered union "can t ^enjoy. 
only be arranged vohmtanly ^^^^^ : - - app^rtdi 
and cannot, unl£e the single- dosed ^ ^ ^eric*,^ 
employer shops, be imposed on agreements aad that -erigting - 
an immmng employer through.dwed-'diop^®. 
tne iNiKt*. likely to continue ’ to og^rata; 

The NIRC-CIR type of pre^ effectively for some 
cedure already explained can be viding they are run earefupy~bjrl - 
used to try to end the agtee- employers.... This. means 
ment if one-fifth of the workers unless- existing - atTangenwsts- 
involved back an application, for are - challenged - by- inttividtjs^-/. 
ending it to the NIRC, not less under their right not to belra-g - 
than two years after it was set to a union, thereis unlikely-to:- 
up, if this had been done.be, any rapid •• introduction 
through the NIRC procedure, agency stops. - ; 

When the employer resists an - .... To-morrow—-CoUective : 1 
approach from one or. more ' Bargairiing • 
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British Week9th-I9th October. 


Barclays will be represented 
at the British Week in Kuwait by 
Mr. A. G. Fair lie, our Middle East 
Representative. 

If you are visiting Kuwait, you 
are cordially invited to draw upon his 
wide experience in Middle East trade. 

Mr, Fairlie may be contacted 
at the Hilton Hotel in Kuwait or 
through any Branch of the Bank in 
the U.K. 


BARCLAYS GROUP 


The Barclays Group includes: 

B-ircI iysBanL Limbed 
BiircLiVN Rink DCU 

RiTcl.iyv ft ini. i'L: nidim -md Iruerrunorul; Limited 
BarcLiys Hard: S. A. 

Sociucc Banculre Barclays (Suisse) 5. A. 

Barclays Bank o: New York 
Rudavs Bank of Caliibmu 

Barclays Overseas Development Corpor.irjr.in Limited 
Barclays Liport and Finance Company Limited 
Barclays Bank Trust Company Limited 
Bardavs Unicom Limited 


Bardjj % Insurance Service* Company Limiicd 

Associated Companies: 

Haiti.- i<f Scotland 

Lotted Dominions Trust Limited 

Baraj-jc dc Bruxelles S. V 

Banco del D-san-olk* Lennomico LspatVd 

Suciete Finandiie Curupccnnc 

Bermuda Provident Bank Lin tiled . 

Banco Popular AntiHLmo N.V 
Investment Ban!: ol' Malta Limited 
BahCComputing Services Limited 


lb Queen's Award to Industry 1972 
to Barclays Bank- T imad 


INTERIM STATEMENT 


LIMITED 


FBIDTIDH MATEBJALS : WDUSTBIAl TEXTILES ; BUSS FIBRE PBODUCTS 
INTERIM REPORT 1971 


First Half Year Full Year 


INTERIM RESULTS 
Group Sales 

U.K. 

Overseas . 


Net Trading Balance. 2.731 


Depreciation . 

Bank and Loan Inieres 
Debenture Interest . 


Group Operulicu Profit . 

Share of profits. of As>ociated 
Company . 


Group Profit before Tax . 1.723 


U.K. 

Overseas 


Taxation 
U.K. ... 
Overseas 


1911 

J970 

1970 

£000'8 

£000s 

rooo’s 

10.436 

9.1ti7 

19.269 

9,259 

8.412 

17,102 

19.695 

17.579 

36.371 

2.731 

2.351 

4.955 

696 

693 

i;W9 

251 

226 

550 

101 ) 

10 » 

200 

1,702 

1.332 

2.S27 

3:; 

•hi 

43 

J.735 

1.354 

2.870 

709 

534 

1.226 

96 G 

S20 

3.644 

1,723 

1.354 

2.87 0 

:m 

23$ 

502 

334 

275 

6S0 

642 

513 

1.IS2 

1,093 

841 

1.688 

121 

112 

230 

972 

720 

1.45S 

2,179 

"253 

4.406 


Net Profit aftor Tax . 

Minority Interests . 

Net Profit attributable to 

B3A Group Ltd.. 


RESULTS FOR SIX MONTHS 

The unaudited results for the sin months lo 30th June 21)71 

show au increase in Group sales of film or compared 
with the correspondinq period or last year. The net balance 
from tradiny has risen by lMOG.mJO or 17?„ and. with deprecia¬ 
tion and loan and debenture interesl virtually unrhaoped. 
the Group opera tiny profit is almost £400.000 or 27-8'Y, better 
Ilian fur the same period of last year. After adding the share 
uf profits of an Associated Company. I be Group profit before 
lax is El.733,000. Profit attributable to BBA Group Limited 
ts £972.000. an increase of .*<!»?,» on the corresponding fiqurc last 
year. The improvement has been achieved principally in tbc 
U.K. and m tile friction materials sector. 

INTERIM DIVIDEND 

An unchanged interim dividend uf B°n less lax has been 
declared in respect of the year ending aist December 1971. 
payable on 6 th January 1972 tu all ordinary shareholders 
registered on 3rd December 1971. 

PROSPECTS 

Profits in the second half nr 1971 are expected in be Inqhcr than 
those of the corresponding period of 1970. bin are likely to be 
less than those of the first half-year. In the U.K. and else¬ 
where there have been wage increases during the year which 
cannot, in present conditions, he offset by corresponding price 
increases. A Do. the cffrei of stuck reductions of friction 
materials, v.hich helped prnfit> jn the earlier part of the year, 
will be less pronounced in the second half. 

F. Pearson 
Chairman 


Peterborough power station ‘should go* 


BY ROY HODSON, REGIONS EDITOR 



THE PETERBOROUGH planners 
want to get rid of the city’s power 
station at an early stage in the 
£14m. redevelopment of the cen¬ 
tral area. 

Discussing the city centre plan 
which is published to-day . Mr. 
Wyndham Thomas, general mana- 
ccr of the new Peterborough 
Development Corporation, last 
night used strong language about 
the power station, which is only 
400 yards from the city centre 
und the cathedral. 

"The removal of this abomin¬ 
able excrescence is the key to the 
best traffic solution in Peter- 


No. 14 in a senes. 


borough city centre," he declared: 
“It offends the eye from what¬ 
ever direction it is seen, and It 
ruins what could be a memorable 
view of the cathedral from the 
railway.’’ 

The plan for Peterborough 
depends upon bordering the 
cathedra] precincts with what Mr. 
Thomas describes "some of the 
finest city-centre sites for offices 
in the whole of Britain." 

There will be a man-made hill 
topped with a pedestrian con*, 
course, and the development will 
include a group of public build¬ 
ings, 350,000 square feet of shops 


• V T ; ' ■ .';,’|ST 

linked to 3,000 cir park spaces, £ 
a new library, and newrjwM^. 
transport facilities. 


AVIS MAEVTENAIS^ 
DEPOT AT 
FRANKFURT 

Avis Rent A Car System 
has opened an overseas m 
tenaace facility at. Frank 
Airport in Germany. 



Do you realise that 

24% Of the EEC ONR 

was devoted to 




1958and1969? 
Britain only 
invested 17%. 


Are you, in fact, as informed as you should 
be of all the ad vantages and disadv antag es ' : " ■: 
of Britain’s entry into the EEC ? 

The final decision will soon be made. . 

It will come after intensive debateinbotfc. 
Houses of Parliament and long discussions , 
among private individuals. 

The issue is immense and, in de ciding your 
attitude. The Times will be indispensable. 


whaiT He Tim es speate 
ti» world Bstens™^ 















































The Financial Times 
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Your future is golden 
with a Standard Life nest egg. 




A soft breeze, rippling water, 
peace of mind with a future that's really 
golden, thanks to Standard Life. 

We in Standard Life know just 
how to make vour future really secure 
imanciallv. 


As Britain's largest mutual 
life assurance company we have 
over I n years experience in the 
field of life assurance. 

Standard Life 

ASSURANCE COMPANY 


Being mutual means we have 

o 

no shareholders. So more of our 
profit provides bigger bonuses for 




our policyholders. 

With a Standard Life nest egg, 
vour future is truly golden. 


aabiished !S w A^eist-wced <K00.000.000 • I lead Office: > Georgs/ Street, l-.iiinhijrgh-Br.inciies throughout the l anted Kingdom and the Rcpublicoi Jrelanci. 
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Tfoday there’s anew 
Sheffield plate 




It’s in CampoLaxxe, 

where Montagu’s the merchant bankers 
have opened an office in Sheffield, 


the city of growth. 


Re^c^adwser)JEJohnson,San^ Montagu&CAUd^Sheffiekl Offk^ St jbmes’lfcu^Campo Lane, Sh^ekl SI fiVTi Telephone: TOWS. 

Head Office 134 OH Broad StreetLondon ECiTetephone: <Jt9B8 6461 


::- ; r *‘" 


The Financial Times : Thursday September y ..-|S 

Closer I U.K. businessmen may b^fol 

aerospace made Soviet scapegoats „ ui 


made Soviet 


links move 


BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


UI 


By Michael bonne. 

Aerospace Correspondent 
NEW MOVES to strengthen the 
already extensive links between 
the leading aviation and space 
companies in Western Europe 
are to be discussed in Edinburgh 
□ext week, when more than 100 
senior executives from the aero¬ 
space industries attend the 
annual meetings of AICMA and 
Eurospace. 

AICMA—the Association Inter¬ 
nationale des Constructeurs de 
Materiel Aerospatlal—represents 
the aerospace trade associations 
or industries of Britain, France, 
Germany, Holland. Denmark. 
Belgium, Spain, Italy, Sweden 
and Switzerland and. through 
them, some 400,000 employees in 
companies with an annual turn¬ 
over of well over £l,700m. 

Eurospace is the representa¬ 
tive organisation of leading 
European companies involved in 
space activities. 

Among subjects to be dis¬ 
cussed at the AICMA' meeting 
on Monday is a proposal for 
closer liaison between Govern¬ 
ments. airlines and manufac¬ 
turers in planning to meet future 
civil aircraft needs of Europe, 
and another to set up for the 
first time a world-wide repre¬ 
sentative body of aerospace 
manufacturers. 


BRITISH businessmen in the 
Soviet Union look like becoming 
Moscow’s chief scapegoats in its 
endeavours to retaliate against 
the- expulsion of 205 diplomats 
and officials from London. The 
Soviet Communist Party news¬ 
paper, Fravda, said yesterday 
that “employees of British in¬ 
stitutions.” tourists, journalists, 
and scientists, as well as busines- 
men, were used in Russia by 
British Intelligence “for its 
sinister aims.” 


was shown, then Europe would 
be embarking on a detente 
which was “ embracing and 

real.” 


The propaganda rumblings 
from Pravda suggest that the- 
Russians have not yet completed 
the list of. Britons they want to 
expel and ; want to create, an 
atmosphere of anxiety among 
the - British community in 
Moscow. 


contract which —- in line wUtyP 
current policies —. the Russian 
would now rather see place r : ^V- ■/ “ 
with, say, Japan or West Ger|. : -;: N : 
many. - - V; 


Nuisances 


Sir Alec-s view 


At the Eurospace annual meet¬ 
ing on Tuesday next, there will 
be a debate on the Aerosat pro¬ 
ject—the plan to develop aero¬ 
nautical satellites for air traffic, 


The Foreign Office in London, 
apparently in response to calls 
for advice from a number of 
businessmen, has warned Britons 
going to Moscow to conduct 
themselves particularly pru¬ 
dently, and to make sure the 
Commercial Section of tbe 
British Embassy knows of their 
movements. 

In New York, Sir Alec 
Douglas-Horae, the Foreign 
Secretary, told the United 
Nations that if a European 
Security Conference was to have 
any chance of success, then each 
country had to show it respected 
the security of the others. 
Obviously directing his remarks 
to the Soviet contingent—who 
are pressing hard for such a 
conference to bo held—he 
added that if this “ essential 
respect ” for one's neighbour 


Since Moscow is pursuing a 
conciliatory course, with the rest 
of the world, including -Britain's 
allies in NATO and elsewhere, it 
will want to be completely sure 
that the scale of its proposed 
reprisal does not ' induce • too 
much scepticism about its 
broader intentions. Hence, the 
Foreign Secretary’s emphasis zn 
the European Security Con¬ 
ference. 


The Russians will also want-to 
be sure it can now do without 
the businessmen that the Pravda 
writer. - Mr. Viktor Mayevsky. 
presumably has in mind. Com¬ 
panies like ICI, International 
Computers (ICL). and Rank 
Xerox, are all doing work which 
is vital to certain sectors of the 
Soviet economy, sometimes 
employing a technology that the 
Russians would not otherwise 
have access to. 

. More expendable are likely to 
be those businessmen in Moscow 
seeking to win an nnwinnable 


Similarly, 'British journalists^ - 
known for a particularly critica c :.'" "^’-:u; 
-view of Soviet development 
coul dwell be ejected. Though *•;: 
was treated very courteously am;..S 
generously on my last visit to -th '< /%■ 

Soviet Union in. May, I ami .;."..:.]• : 
testify that Western, non-Cmr.-" ?-■ " 
.muoist journalists tend to. b-^ . 

treated by officialdom as uc ^.-r 
necessary nuisances. ? r '-V.;: 

; The containerisation delegation : ;• 

in London as guests of the Con.'.;;. 
federation of British Industry'.-. . .' 
yesterday ’ 'visited '• the Inter;- r 
national Freight Show, at EarlV:. 

Court. Sir Richard Bonallack, o 
Bonallack and Sons, said h«;.. 
understood they were “shopping --'••• • 
far all types of port' and am VI j;.*:' 
talner equipment. 

To-night, the BBfc Is Co Shot';., 
a' film called “ The Great. Sp; J'- : - 

Scandal,” which apparently-witr* 
include a sequence of a. Sovie:'-- ; "" 
diplomat- "collectings intelligeho ;. 

material from a “dead” letter 
box. ' " : 


It can be presumed that tbi ;-\\ \ 
showing of this film will brinj.. 1 
vigorous . protests from ' thr--'." / ’ 
Russians. ’ 1 * . " .. 


control and navigational | 
purposes. 

The two meetings will be held 
in the Caledonian Hotel. Mr. 
David Price, Under Secretary of 
State for Aerospace, is to be tbe 
guest speaker at a dinner given 
by the Society of British Aero¬ 
space Companies. 


Lynch briefs protest MPs 




BY DOMINICK J. COYLE 


BELFAST, Sept 38. o! 
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Banks merge 
international 


operations 


By Donald Maclean 
THE Standard and Chartered 
Banking Group is to merge the 
international divisions of the 
Standard Bank and the 
Chartered Bank with effect from 
the close of business to-morrow. 
The Group was formed last year 
by the merger of Standard and 
Chartered. 

The International Division 
now being formed will have 
assets of about £400m. Its 
principal operations will be to 
carry out all foreign exchange 
and Euro-currency deposit and 
loan business for the two banks. 
The division will also have over¬ 
all responsibility for co¬ 
ordinating the banking relations 
of tbe Standard Bank organisa¬ 
tion and the Chartered Bank 
with correspondent banks. 

The formation of a single 
international division is a step 
towards combining the London 
businesses of the Group's con¬ 
stituent banks. A second step 
may be the merging of London 
money market sterling opera¬ 
tions. 

Mr. J. Battersby has been 
appointed chief executive, inter¬ 
national. the senior executive of 
tbe new division. He will be 
assisted by Mr. G. K. Clarke and 
Mr. P. A. G. Harris, as senior 
executives, international. Mr. 
A. L. Yarn ell becomes Group 
representative, international 
banking. 

The offices of the division will 
be initially at 10. Clements Lane, 
London, E.C.4. 


Jersey trust 
action settled 


MR. LYNCH, the Irish Prime 
Minister, to-night reported to the 
abstentionist Storm ount JWPs 
and Senators on his two-day 
talks at Chequers with Mr. 
Heath and Mr. Faulkner, the 
Northern Ireland Premier. 

Mr. Lynch was accompanied at 
the briefing by his Minister for 
Finance, Mr. George Colley. But 
1 understand he Included no 
specific advice to the members 
of the Social Democratic and 
Labour Party tSDLP) and the 
Nationalist Party as to whether 
or not they should join in the 
peace conference on Ulster pro¬ 
posed by Mr. Maudllng. 

In a statement later, on behalf 
of the SDLP and the Nationalists, 
it was made clear that the North¬ 
ern Opposition is maintaining 
strictly its stand that there can 
be no discussions until the policy 
of internment in Northern 
Ireland is brought to an end. 

On the surface, at any rate, 
this would seem to exclude any 
possibility of the Maudlins talks 
getting off the ground in any 
meaningful way. 

But some officials here still 
hold the view that even a 
partial concession to internment 
—including the release of some 
of the men now detained—anight 
be sufficient to get the Northern 
Opposition MPs to tbe point where 
they could at least agree to meet 
Mr. Maudting for "talks about 
talks.” 

In a separate development her 
to-night, Mr. Lynch asked the 
Speaker to recall the Dali (Parlia¬ 
ment) on October 20 for a general 
debate on Northern Ireland. 

A brief statement announcing 
this indicated that the Govern¬ 
ment would be happy to hear the 
up-to-date views of the Opposi¬ 
tion Fine GaeZ and Labour 
parties on the Northern crisis. 

The Labour Party in particular 
has been pressing for a recall of 
Parliament to discuss Ulster, and 
Mr. Lynch's somewhat delayed 
agreement to this request is 
partly a move to try and head off 
any criticism that the Government 
is dealing unifalorally with the 
Northern problem. 

The Dublin Government con¬ 


siders that the Chequers discus¬ 
sion s represented -a major break¬ 
through in Anglo-Irish relations 
over the past 50 years in that 
they finally eroded the “diplo¬ 
matic stonewall ” between the 
Irish Republic and Britain over 
Northern Ireland. 


Chequers statement dealin& wttt '...'-- - 
bilateral affairs between tbe Lea ' 5 . 

don and Dublin Prime Moisten-' V.T. ■ 
also expressed agreement .that tlx 
two countries'should-keep-to-/dost--/;-.;' 
co mmuni cation 14 on all ■ subject!:' r •' 


affecting the future of Anglo-Irisfc 
relations.” In the Dublin'view.qfe:- '■ • 


All aspects 


Successive U.K. Governments 
have always Insisted-—both pub¬ 
licly and in private exchanges— 
that Dublin has no role to play in 
discussions on internal affairs in 
Ulster, whereas Tuesday night's 
agreed statement following the 
Chequers talks noted, that the 
three Prime Ministers had “dis¬ 
cussed the situation in Northern 
Ireland in all its aspects.” 

The section of . Tuesday's' 


things, the key issue in these ?:■: • 
tlons right now is, in fact; .the 
internal situation in the NortiL ^ r- l~. : 

Irish officials both here"and kt ri 
Dublin are ' putting ■ considtrab^i— 
emphasis on these two segments \--.r •• 
of the Chequers statement.'. r~ ; V 
understand that their indtxsiof ■""* 
was; not seriously challenged ii„. . 
the drafting stage, although tt fcy;'" 
now conceded -that the forinar*;' ,; - 
acceptance of a role.for Mr. Iyncf-''-^ J ' > 
in the continuing search for 
process of .political recancfilattai ' 
in Ulster could prove politicaiij-: ^ 
embarrassing to Mr- Faulkner. v . 


r-.-j-d 

; : co« 
•u? tt 
r pcsii 

r-rr-lits:; 

- 

■i be 




rapk 


WILLIAMSON TEA 
HOLDINGS LIMITED 


"«*i 

-■■■: " c'xpkid 
r i;rd iifrl 


■■ 1 i A*jSJT . 

The Seventh Annual General Meeting of Williamson .: > jrd g*Za 

Tea Holding* Limited tons held on 29Xfc- September, - J? 

1971 in London. Addressing the meeting the ^ar inan, - -w ^ - \ J!J,. 2 
Mr. O. J. ROY, said:—r . . if'''* 


- There is really nothing about 1970 that I-'can usefully aifc •-‘7'" W:wj 
to my remarks in your Directors' Report, but as regards 19713^ ^ •;, :- ; r.atysa 


I am glad to be able to-tell you that our most recent onttiorp 
figures show a further increase In India, compared to 1970. The 
increase to mid-September is now 1,636,221 lbs. as against 
1,181,491 lbs. to the . end of July. The London market-for 
Indian teas has only recently opened and prices, for. quality hi 
tea are. so far. a little disappointing In Calcutta the Group n® 
has sold a little more tea than last year at a- slightly higher 
price. 






prices slightly lower than j 
there, following the drought 
now reasonably favourable a 
figures by the end of the year. 


ires oy roe ena ot roe year. • •. 

In India very serious floods across the lines of commufiL- 
Ion between Assam and Calcutta disrupted despatches ftwA'-sarjl.,'.', 


disrupted despatches treat y- - a -.V_ 

tolv nnt httfnra nn. ebnibHC',. 


•;.' r -.Vv 


: to da^q 


out of court 


By Our Own Correspondent 
GUERNSEY. Sept. 29. 
.\FTER FOUR adjournments of 
to-day’s hearing in Jersey's Royal 
t’ourt of an action by tbe 
Guarantee Trust of Jersey against 
Mr. Herbert Pcrcival Marshall, 
the merchant Flank's farmer chair¬ 
man and governing director, it 
was announced that both the cur¬ 
rent action and another outstand¬ 
ing against Mr. Marshall had been 
Milled nut ol court. 

In the current action, the near¬ 
ing of which began on Monday. 

I Guarantee Trust was suing Mr. 
Marshall for X143.S95 representing 
dividends allegedly paid to Pre¬ 
ference shareholders out of capital 
From UifiT in l«TO in breach of the 
island's 1SG1 Companies Law. 

U was alleged that over 
C2V1.00U owed to the bank by three 
companies should have been 
written off as Iwri debts, whereas 
they had been shown as assets 
in the bank's accounts, thereby 
overstating its profits for four 

1C The outstanding actinn involved 
a dawn against .Mr. Marshall by 
Guarantee Trust for £a32,320. 
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17 countries 
at hallmarking 


conference 


COMMON MARKET and EFT A 
representatives were among 
delegates from 17 countries 
yesterday at the third interna¬ 
tional hallmarking conference 
which opened at Goldsmiths' Hall 
in London. 

The conference aims ultimately 
to isiablish a world system of 
consumer protection covering all 
••old, silver and platinum articles. 


Memorial Service 


MR. G. BENTALL 

A memorial service for Mr. 
Gerald C. Bcntall, former chair¬ 
man of Bent alls i-s being held in 
All Saints' Panjib Church. King- 
ston-nn-Thames, on October 11 
at .1.43 p.m. An address will be 
delivered by Canon Evan M. 
Pilkmgion. of Bristol Cathedral, 
who was Vicar of Kingston from 
1361 to 1968. 
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wincott memorial lecture 
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advocates curbs 


he was 


said he thought that the 
Industrial Relations Act went a 
long way towards that. Unneces¬ 
sary limitations on admission of 
apprentices should also he 
removed. 

In some cases profes- 


\ij; 

"’ ailc t$ 


BY pHW. tfUNT.' 


Government to lay down a norm Emphasising that 

—which be called Norm X—for anxious For the general pbilo- s j D 'nai examination ratmirementa 
tiie annual percentage rise In sophy behind his proposals to demanded qualifications or time 
wage earnings. Any group of be clear, the Professor said free cpe nt £ traininc which were not 
employers and employees would wage bargaining would, in essential^ 8 

’ be free to reach agreement on general, persist. Any wage agreed - It wou j d seem t h at the final 

any wage or salary bargain, between workers and employers decision on professional qualifi¬ 
er--_„ ;-y_ ■ . i whether or not it was above would be permissible. cations must not be left to the 

• which make this solution possible, then Norm X. "No strike or lock-out would closed guild of the existing 

explosive infiation by. impw- presents -the basic anti-mflation- in my opinion they would be There would be a system of be made illegal by these oro- professionals,” he said. "Some 

•• “t,*’*- .• typing powers which properly tribunals or courts whiih. in the posals. butttnre wo“d P be independent body musi decide. 

} conclude that it is worth belong to the Government. case of a trade dispute, would serious financial curbs on claims relying inevitably very largely 

- i^n,? re ^ effort to understand and to “Fortunately experience sug- decide whether the increase was which are both excessive and on the advice of the profes- 

Cambnage University Ln tms-^ake steps- to control such an gests that they do-not possess ahove the norm. Their essential resisted by employers. sionals. 


• • : s.:^j.-yeax*s Wincott Memorial lecture/ inflation." 
/>.-X^'^;ift.enggested-in;Jji8 .address . Monetary and fiscal 


night In London ,that; the might differ in important ways 


the powers necessary to 
policies this 'solution a practicable one.’ 


to take into ~T>,p 
SSKiLfc&S fte absolute 


be an 


The professor conceded that 


jyernmeut-should .set a: norm i n their effects 


mt ways Referring to the monopolistic pr Sr a !iU ■£Xf t ®“ ® v *”j“ e - . . 
different position of the unions, he recog- tntamil decided that 


„„„„ his proposals were not a panacea 
go r all the evils facing the 



They would have to 


make tasks would be to take. resuIt WQU|d 

minimum of - 

ment intervention in labour _ 

markets- There would, for ex- „ nrilTrtl 

productMtv° !±! totaf mone^denapd ip Srtet ?o 

orde° d to define z%17- B™* >“• *■—« “ 

the claim. ' - mined exceptioo to a norm for u"ould be necessary to sup- 

. . _ . . . ‘Those who see some magical- In some cases “monopolistic *?J?” pr i, a l e , of "actions .?* mcreaseSl v J plement his suggestions by the 

. . ;v. .Section nP the Cabinet, Office, effect on prices to be derived arrangements were not merely 2 d , include that any worker Since any agreement reached radical development of fiscal 

_ j; - .5 ^proposed thati in such cases, the from a control of the supply of inevitable .but even posTtively SSjw Hthl ai 2 wllh , n S 1 y betw ?fn employers and measures for the redistribution 

•t-7* workers should lose rights to money other than through its desirable. ’ * ose 3ccumu ^ ate ^ n «> b ts t0 employed would be permitted, it of income. A further move of 

' ^^pedundancy payments .and rap- effect on money demand for “The fact that trade unions [nhc daDCy p3yn,ents in ejastJ ng would not matter-whether or not income from rich to poor should 

------ * *“* ‘ a '* L l,,ak l,auc UU,UU8 ,nnK it could be called a productivity he achieved by progressive 

taxation aod similar fiscal 

be liable to a tax on strike declared. * iw. -t‘“ .fX*._" ,c s,u PP“ rL OI w, >. es It would also mean that the devices, not by direct control 


The; professor, who was Jar- demand for goods and services, 
jmerly director of. the Economic 


trade union bashing.' 


;* V'plemeotary benefits. - In 3ddi- goods and services are surely are monopolistic* organisations 

• . .r .'tion the unions concerned should chasing a will o' the wisp.” he doe8 not automatically condemn pafd for the TuDoort of* wives ag F. eem,rn , 1 ' 

be liable to a tax on strike declared. them.and indeed theyperform a andchiiHrln«.«"?,? u. n wou,d a,s0 mean 0131 me °« v »ces not oy oireci control 

.. benefits paid out ' “The inflationary process, he number of very important, hitity of the ESe^uoUm $ u£ ,nsol , uble Problem of defining over selling prices or profit 

In the lecture, which was given believed, depended on two necessary functions.” porting th* strike or would" e ?“ lty »n comparing one wage m * r g l0s - 

' * enmp pa epe i r ,rtp nn«nn «5 J * jl. f.v De , claim with another would By far aod away the most 

”«d'd“”pr^?d. e b,“S“ w^kVcSer *L"“ “V!™'”- way ° f promptip -’ CPn " 


at the London School of Econo- factors: the processes by which in 
mics. Professor Meade denied money wage-rates and prices were 


st: 



: that he was an advocate of were determined and the process ing power to offset the exploits- The* trade ‘“union would be Professor Meade believed « E?!?*??«. r a c D 5 n 
N union bashing.” He described by which total money expendi- tive powers of a limited number liable to a tax on any strike ben^ was impracticable to attempt to f* *'^ Jfl® ,? 0 J?) d „ b n e .J? l ?n 

••: ins., viewpoint as “tiberal tures were determined. of employers. fits paiSou? to m members CODtain t *“«•?» S listing good6 from 3,1 

h _..^ „ B ;sj % r? d df sD f m n e pr " 

' individuals have banded together kppn^tntif^mnTT^v over ^‘ e ‘ lr activi ties. Indeed, in exceed the ‘X ‘ per cent- norm.” He stressed the importance of The lecture, entitled. “Wages 

- m fix a nrice for what thev are be jJL no other sphere of economic life The choice of the appropriate promoting the movement of and Prices in a Mixed Economy," 

selling and that with the oresent does one consider it desirable norm would give the Govern- labour into areas of high social is published for the Wincott 

rules and regulations- these that a monopolistic organisation meat an important new weapon productivity. But for that to Foundation by the Institute of 

particular monopolistic bodies f H 1 \, e * n 5 ,0 v l 7 ient of out ' should not be subject to social for management of the economy, happen it was necessary to Economic Affairs. 2 Lord North 

tnn great a bargaining a * - unln ^ ated P^ ces - . controls of one kind or another Perhaps an initial norm of 10 abolish the extensive restriction Street, London. S.W.J. as Occa- 

• • over such matters as the prices per cent, might be set. and as on entry into particular labour sional Paper 33. at 50p. 

it charges or of the amounts it inflation tailed off it would be re- markets. A„y surplus revenue from the 

supplies.” dured to a level compatible with He urged the abolition of sale 6} the Paper trill go to the 

Professor Meade urged the general price stability. closed shop arrangements and Wincott Foundation. 


have too 
power" 

He rejected the possibility of \X/ Qn -o rq fpc 
detailed government control of ▼ ▼ age I flica 
prices but suggested thet.a new Smradj fcta. 



ISbur 
feet do a 
lot for you. 
Say'Thankyou! 


HEATHROW. In Black Calf or Dark Brown Calf, 
Bookbinder Finish. Price £14.00 

Church's shoes are available from Babers of Odord Street, 

Au?lm R-?ed Lid and all tranches of A. Jones & Sons. Ltd. Also from other 
fin>s shops throughout the U.K. Wrrte for your copy of Church's catalogue, 
post free from Church & Co. Ltd.. St. Jam*s. Northampton. 


department should be established 


- ■:-monopoly profit marginsi to the '. more .quickly than output a. 

■ ;-- MonopoliC3 P Commission 15 Where ■“* >?L" ,bat proflt 

"-‘.j.tSe case was proved the Govern- D1 ^ r ^ ns were stabilised. 

it, Iti recent years there had been 

S;s wras-JSfffi usrvaesatB 
%jia5teSrrSi.s 

»*• toismroe centage was no less than per 


process must ensure that money 


vhich he believes would encour- 


competition and cut costs. 


cent 


■’-KH* Of rise of money wag^inenmes 


“In 1970-71 the highest rates 


havebeen comfaSednot vrith the 
- ^ lowest but with the higheat-un- 

’ •“■E£S? d proflts sllould be **■ employment percentages since 

■ ^ Scondly. advertisingshouldbe * nd ° f the WOrld 

: ° n adver " He said that Prof. Paish had 

n^ted^enrf th*t writain reached the conclusion that on 
.; - -: wa ? in a Ste rf JSiiS the basis of the 1952-66 expen- 
■ -wKr? 1 ■hira a iMS f ence one would’have expected 


percent in money earnings from 


.1AMSON TEl t ^^s^,“£2Sf^s- 

*e w ten ? e ° antioi- To increase in money 

HNGS LlMnEKSWS^SS■JSSLJS’SSE was pp less than 117 



firm 'h. per cent, some 10 points higher 

- tban one wonld bave expected. 

One could explain the change 

-^ d if there had been a dramatic 

" ' J, SS increase in structural unempfey- 

S ^ n,ent tte highest concen- 

• • • contrart s. that trations in particular-regions or 

' occupations. But that had not 

- - inflation would been the ease, 

_ cease to east. . _ . •: .“.There have in recent years 

. •; been two very important changes 

• n_J | . . in the labonr. market—namely. 

JpuHl •- the institution of redundancy 

■ - _ r . - payments and of more generous 

. ." - The • picture, .was completely income-related \ unemployment 
■ ‘ different, he contended, in con- benefits—which have reduced 
sidering explosive inflation which the terrors. of temporary forced 
:---arose in a monetary economy unemployment. 

• when the various groups in the - “One likely 'result has been 
. .* : community were making .that in- pressing wage claims 

--"-demands on real resources which, trade unions and similar bodies 
it was impossible to fulfil. In have . been less sensitive than 
those circumstances he saw before to any given level of un- 
. ... _.-Aages and prices interacting in employment among the workers 
. “an explosive inflationary concerned, 
v ipiraL” “This may well have exerted 

. You cannot get more than a an appreciable influence, though 
-.Tint out of'a pint pot,” he com- it is difficult to imagine that it 
. .'-Rented. '‘The attempt to do so explains the. whole of the 
_' - .uust lead to an .ever-increasing change." 

•ate of inflation, the actual rate In addition, he considered that 
ays being higher than the the real’ restraints on consump- 
’ujticlpated rate.” . ■ tion after-1967,. imposed in an 

He envisaged a situation where effort to improve the balance of 
jroup A and Gfoup- B in a com- payments, - probably intensified 
nunity were tryin& togetlncom- pressures for increased money 
latible shares of the national wages. t . .. - - l‘; • t 

□come. ' That in turn might have made 

“If A is..trying to.leap-frog wage-earners more conscious, of 
iver E's back at-the very-same rises Iri the cost of living and 
no ment that B. is .leap-frogging more insistent that they were 
iver A's back, not- only is toe Interested in real wages: rather 
;ky the limit, but both, players than money wages, 
rill shoot off.into, the. empyrean Any .of'-.those factors might 
rt an ever-increasing speed, - have-initiated-stronger pressure 
” Money will have ceased.to be ..by .- trade onioris ...apd.. similar 
i reliable counter "Qt :numeraire.'bodies :^or-wSge increases. 

’or useful trading calculations. ; “ Such pressure - having 
:t will have became involved in- resulted in a^marked iu'erease in 
> set of very real mcompatibHi- rate, of rise of money wage 

rates may have given.Individual 


Recommended retail prices me. p-t.—V12 cylinder from £3139.38; 6 cylinder from £25£!.SS. Seat belts, optional items and delivery charges are extra. 
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trade unions- an --unexpected 
glimpse, into the very. large 
monopolistic powers which they 
possess, for pushing money wage 
rates up abd which they -have not 
fully exploited in'toe past 
u The consequence may have 
been a basic change in their 

attitudes'*. . - . 

; > “The .order of .magnitude of 
what is regarded as. a reasonable 
annual claim may- : have - been 
more. • or • - less '■permanently 
changed and trade union leaders 
may have become much more 
acutely aware of thei r power to 
obtain concessions through toe 
threat to disrupt, bade economic 
activities.” . 

‘ Prof.*' Meade posed the ques¬ 
tion: “What can be done about 
it? 

" Oxie': possibility, be thought, 
would lie an’attempt at a full- 
scale government income policy 
including criteria to determine 
the legitimacy' of wage increases 
and • the'.', establi&ment . of 
machteety-to see that.those were 
observed. ' 

“ This • procedure. In my 
opinion-is. neither desirable nor 
practicable,” he said. 

It would Involve a - far- 
reaching 'incursionof govern¬ 
ment control into , the whole of 
the . private, ' free-enterprise 
sector of toe economy.' That in 
itself was very undesirable and 
the experience of the defunct 
Prices and Incomes Boarf made 
one- doubt; whether . it was 
practicable. . • •.' *’. V 

Another.. possibility . was; ' a 
voluntary incomes -policy, , with 
the task being handed over to 
the TUC and the- Gonfederation 
of British Industry. >■'.'■ 

“I believe this solution to be 
equally undesirable and equally 
impracticable,”^ declared.- If. 
the .TUG .and the CBI had the 
power over their members .in 
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Maybe we should have called it the F-type. 


It appears somewhat different from 
; the E-type that’s been around for the past 
10 years. * 

r There’s a newly styled front grille. 

And wide rimmed wheels with low-profile 
. radial-ply tyres. And flared wheel arches. 

• The body on the roadster model is a 
whole 9 inches longer. Which allows for 
wider doors. And more luggage space be¬ 
hind the seats. 

And at the-rear, there’s a duster of 
four exhaust tail pipes. x 


Under the bonnet you’ll find our 
powerful new 5.3 litre V12 engine. It gives 
incredibly smooth performance. 

So smooth, you can accelerate from 
10 mph in top gear. And in just 6.65 seconds 
you can have the needle nudging 30 mph. 
Which is just a fifth of the speed our new 
car is capable of. 

To go with this increased power, 
there’s now a wider track for even better 
roadholding. Anti-dive* front suspension 
for even greater .control. Ve ntila ted disc 


brakes for even safer braking. 

And a standard of comfort and quiet¬ 
ness that would do most luxury saloons 
proud. 

All this we call theSeries3E-typeVI2. 
At the rate we’re going, we’ll get a lot-cf 
mileage from the alphabet. 



Jaguar E-Type 


Jaguar Cars Limited, Coventry. 
















GENERAL APPOINTMENTS 


!■ ■■ ■■■■■■■■■ ■ ■■ ■ ■ 


Management Consultants in Human Resources 

□ LONDON D BIRMINGHAM 

□ GLASGOW ' □ MANCHESTER 


Assistant General Manager £5000 

Market Planning 
Building Society 

A rrtaT * is his mid-30's is required for new appointment which is 

designed 10 secure further rapid growth of the Society’s business: assets, in 
the 9-figure range, could reach £1,000m. within 2 years. With responsibility 
to a General Manager the AGM will contribute to die development of 
long-range marketing objectives concerning savings and investments; 
identify target markets and develop savings products; recommend to the 
Board formulated policies for business promotion through publicity and PR 
and implement them when approved. Advertising appropriation is nearly 
£4m. annually, covering press and TV advertisements, literature and 
marketing aids, information and research. Candidates, preferably graduates 
with an economics or arts degree, must be marketing oriented with proved 
ability for strategic p lanning using modern methods, and be highly literate 
and numerate. Financial product experience would be an asset. Fringe 
benefits include a car and 5 weeks’ holiday. Location London. Please write 
stating how each requirement is met to K. A_ Mdotosh reference B-30148. 


The MSL Consultant has analysed this appointment 

MSL. 17 Stratton Street, London. W1X 6DB. 

Yourenquiry will be in confidence. 



STOCKBROKERS' CLERKS 
Outstanding, progressive posi¬ 
tions offered to bright young, 
men of 20+ In leading City 
Stockbrokers with experience on 
bought/sold transfers, checking, 
rights/dividends and jobbers' 
ledgers. Salaries up to £1,750 
pa. Contact. 

Mr. Joseph Rizzo, 

Alfred Marks Bureau, 

The Stock Exchange & Banking 
Staff Centre, 

80, Cheaps id e, London, E.CJL- 
01-236-6832 


HOARE & CO., GOVETT 

Require young man to train as 

BLUE BUTTONS 

aged 17 to 20. Stock Exchange experience not essential. Salary negotiable. 
Bonuses. 5 weeks holiday. ISp LVs. 

Please ring Mrs. Frtzpatrhk 01-242 2S48, 


APPOINTMENTS WANTED 


MEDIA MANAGER 

of a leading Technical Advertising Agency shortly to become 
redundant, seeks new post. Present position held for fifteen years. 
Seeks appointment where experience will be most valued. Apply 
E. G. Goldsmith, 

Rat 4, Riverdale House, 190/214 Plumstead High Street, 
Plumstead, SJL15L 


INTERNATIONAL LAWYER 

US attorney Seeks European legal position with International law Arm or 
corporation. Age 43. Broad experience in International and corporate tew. 
Graduate Harvard Law. Currently Assistant General Counsel -to malar U3.. 
based International company. Prior residence and legal!management experi¬ 
ence in Franca and Holland. Available tar interviews In London. September 
27tn-29th. 

Ring London 63B-BBBB for appointment. 


Young Finance Orientated 
GENERAL MANAGER 

with extensive experience ol service 
Industries and flair for planning 
Interested In Joining dynamic organisa¬ 
tion. Reply to box number A.2241. 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


I ENGLISHMAN WITH Jamaican citizen¬ 
ship. returning Jamaica November, 
oilers services as consultant In business 
problems. Experienced principally m 
finance and agriculture. Write Box 

k«l%«& an 4B J Y. Tlm “* ,0 ' C,nn ° n 

5MALL COMPANIES. M B A . B.Sc.Eng., 
Age 32. With ability and drive , n mar¬ 
keting. bnance and data processing 
seeks, to loin entrepreneurial company 

s™ Wis^:ssr«u w fl: 

I Cannon Street. EC*P 4BY. 


FINANCIAL AND ACCOUNTANCY 
APPOINTMENTS 


ACCOUNTANT/OFFICE MANAGER 

required by small but welll established firm in North London. Duties 
include supervision of ait accounts and general administration. 
Appkants should have a sound knowledge of accounting and good 
general office experience. Salary in region of £2/100 pa. Write 
giving details of age and career to Box No. A2239, Financial Times. 
10. Cannon Street. EC4P 46Y. 


BANKING POSITIONS 

Explore the possibilities available In Merchant. Foreign and Overseas Banks. 
Consult the City Specialists lor excellent opportunities in all Banking positions. 
Please write, eall or 'ohenc. 

CITY BANKING EXECUTIVES 


<103 FEIMCHURCH STREET 
LONDON E>Cv3. 01-709-997*1 




INVESTMENT MANAGEMENT 

The Royal London Mutual In¬ 
surance Society wishes to 
appoint a young Chartered 
Accountant. preferably not 
more than 25 years of age, as 
an Investment Assistant. His 
duties wiJi comprise active par¬ 
ticipation in the day-to-day 
management of a substantial 
portfolio of Stock Exchange 
investments. 

The team that the successful 
applicant will be joining is a 
small one and he will have 
every opportunity to become 
proficient in ail aspects of port¬ 
folio investment work. 

Previous experience is not 
essential but it is most im¬ 
portant that an applicant has a 
high degree of personal initia¬ 
tive and a lively mind capable 
of producing and instigating 
ideas of his own. 

The initial salary will be 
determined by age and ex¬ 
perience up to a maximum of 
£2,500 per annum. 

Applications should be addressed to — 
M. L. PEARCE. 

Joint investment Manage*. 

THE ROYAL LONDON MUTUAL 
INSURANCE SOCIETY LTD.. 

Finsbury Square. E.C.2. 


RNANC1AL AND 
ACCOUNTANCY 
APPOINTMENTS 
ALSO APPEAR TO-DAY ON 
PAGE 34 


COMPANY 

NOTICES 



PUBLIC NOTICES 


GLASGOW CORPORATION 

Issued to-dav £Zm. Bills lor maturity on 
28th January. 1972 at 4U Kr sent. «r 
annum. Yfie total <P outstanding Bills 
{■mounts to Eli.5m. 


STOCKBROKERS CLERKS 

Permanent positions available tar 
experienced Transfer. Ledger. Divi¬ 
dend. Contract clerks- etc. Good 
salary plus luncheon vouchers end 
• bonus- Apply: 

EVANS EMPLOYMENT AGENCY 
LTD. 

IS Coothall Avenue. E.C.2. 
628-0985. 


EXPERIENCED STOCK 
EXCHANGE CLERKS 

We have excellent openings for 
Male and Female stab. 

Call in con Aden ce. 

S.E CLERKS' PROVIDENT 
FUND 

14, AesUn Friars. E.CU2. 

Tot. 01-588 3015. 


WEST INDIES 

Administrative assistant reaulred- 
Accaunttog degree an advantage but 
not essential- Salary in range of 
£2.000 p.a. tax tree, house available. 
Please apply, giving fill) details, to 
Box A.2232. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


STOCKBROKERS 

A medium-sized hrm seeks a young 
man to assist generally m Its small 
but busy Statistical Department. 
Varied work will Include Investment 
analysis, drafting for circulars and 
portfolio reviews. Similar previous 
experience Is essential. Salary. Bonus. 
LV's and career prospects. Phone 
Mr. Dalton. 01-236 4739. 


LEADING 

STOCKBROKERS 

bare vacancy In dealingreom I or derk 
(either seal to assist In handling tele- 
ohone ardors and enotndcs. etc. Some 
experience desirable. Salary according 
to experience. Bonus LVs and 
Pension scheme. Write Bov A.2231. 
Financial Times. 10. Cannon Street. 
EC4p 4UY. 


BANK OFFICIAL 41. bachelor. 20 rear* 
overseas experience seeks new appoint¬ 
ment. Write Bov A.2262- Financial 
Times. 10- Cannon Street. EC4P 4BY. 

MEDIUM SIZED Stockbrokers reauire Job¬ 
bers ledger clerk, good salary with usual 
benefits. Write Sot A-2233- Financial 
Times. 10. Cannon StTeet. EC4P 4BY. 

SMALL FIRM of Stockbrokers reculre tar 
their transfer department male derk. 

BOO about 23. grex) salary. LVs. bonus 
ete. Allround knowledge would be an 
advantage. Please phone 248-1664. 


THE DAILY TElffliPfl 

Requires a city subeditor, 
knowledge of city matters 
desirable, ability to write 
imaginative headlines essen¬ 
tial. 

Write to Kenneth Fleet, 
City Editor. The Daily Tele¬ 
graph, 112. Queen Victoria SL, 
London, E.CA. 


UNIVERSITY 

APPOINTMENTS 


UNIVERSITY OF NIGERIA. 

N5UKKA 

FACULTY OF BUSINESS 
ADMINISTRATION 
A pd 11 call ora are United for the 
toBawtne Poets 

1. DEPARTMENT OF BUSINESS 
ADMINISTRATION. 
PROFESSOR 0B READER IN 

MANAGEMENT STATISTICS. 
b> READER IN MARKETING. 

Candidates should bold advanced 
degrees to Business Administration 
plus at least SEVEN YEARS' 
University teaching'rtsganj ] ex ¬ 
perience and should have contri¬ 
buted substantially to the litera¬ 
ture In their respective areas. 
Candidates should also have had 
administrate experience. 

Candidates for fat win be 
required to organise and promote 
research and icacb undergraduate 
and post graduate programmes in 
Management and Statistics with 
emphasis on Modern Manage¬ 
ment Theories: Business Pedicles: 
Personnel Administration Including 
human and Industrial relations: 
Management Case Analysis : and 
Business Statistics. Candidates for 
(b> will be required to organise 
and promote research and teach 
undergraduate and postgraduate 
programmes In Marketing includ¬ 
ing Marketing Research: Logistics 
Administration; Marketing Man¬ 
agement: Advertising and Promo¬ 
tion: and Quantitative Methods. 

2. DEPARTMENT OP ESTATE 
MANAGEMENT 
PROFESSOR OF DEPART¬ 
MENT. 

Candidates should hold a Higher 
degree In Est.iic Management plus 
suitable professional Qualification— 
F.R.I.C.S. or equivalent, and most 
have at least SEVEN years* 
University teaching/rescan* ex¬ 
perience. Candidates should have 
made some authoritative publica¬ 
tions In the field and will be 
expected to develop specialised 
courses and research in Urban 
Land Appraisal and Real Estate 
Finance tn Nigeria OR Appraisal 
of Planned Development. 

THE UNIVERSITY WOULD 
WELCOME APPLICATIONS FROM 
UJC. UNIVERSITY PERSONNEL 
SEEKING SECONDMENT. Other¬ 
wise appointments would be tar an 
Initial contractual period or three 
years or tenure In the case ol 
professorial hosts. 

Salary tundcr review!: Profes¬ 
sor: CN3.000 P.a.. Reader £N 2.750 
p.a. t£N6=I7 sterling. Salary 
supplemented is range 0R5-K5 
p.a. <SteTllncl and ednention 
allowances and children's holiday 
visit passages payable in appro¬ 
priate case hy British Govpm- 
mrnt. Sopplmtent-T Irm rates under 
reTfrw and negotiable In case of 
secondment. Family passages; 
biennial overseas leave: super¬ 
annuation scheme; arcommixlailnn 
at low rental; various allowances. 
Pc La lied apnllcarion i3 copies! 
naming 3 refrrees by 28 October 
IflU to Personnel Officer. Univer¬ 
sity of Nigeria. NsnkKa. Nigeria, 
and a further 3 copies in Inter- 
University Council. 90^1 ■ Totten¬ 
ham Court Road. London WiP 
ODT. from whom particulars are 
available. 


BUSINESS OPPORTUNITIES 


A SMALL MID-CHESHIRE 
MANUFACTURING COMPANY 

whose representatives arc call¬ 
ing regularly upon a wide range 
of industrial concerns requires 

MORE LINES TO 
MAKE & SELL 

and is prepared to open a new 
department and to purchase any 
plant and equipment necessary. 

OR WILL 

AGT AS DISTRIBUTORS 

for reliable and saleable indus¬ 
trial lines. Willing to carry 
good stocks. 

Full details in confidence to 
Box B.6019. Financial Times. 
10. Cannon Street. EC4P 46Y 


ARE YOU 

PREPARED 

to invest a small amount (up 
to £ 5 . 000 ) backed by your own 
ability? Experience needed in 
the field of shipping and for¬ 
warding but not absolutely 
essentiaL The money factor is 
not the criteria as advertisers 
are family concern established 
nearly 25 years, therefore 
investment considered as an 
act of faith upon which an 
immediate excellent return 
Given for full time service. 
Directorship in offing. Write 
Bos B.fiOii, Financial Times, 
10. Cannon Street, EC-IP 4BY. 


EMPLOYMENT AGENCY 

will are branches In Hamr Coupl'd- 
Establlshed revolt veart w,!k ext? I lent 
growth record. Far saie cut: gn‘_ Prin¬ 
cipals only wr ;e bo* 8 5533. F,ran;is! 
Times, 10. Canngn Street. £C4P SBY. 


HAVE YOU 

10 or 1,000 vdHdn to dbpore or 
tor hnnadlate easts I 
If so. we oouta bo inter used. Contact 
our U.K. purchasing **«un*r at Be* 
No. B.5963. Financial Times. 10. 
Cannon Street. «C4P 4BY. 


HONG 

KONG 


A situation rxiiis for a manufac¬ 
turer m appoint bis own Sales 
Manager bared in this important 
crone. No Donna] office nr solary 
ejcprnreii would but incurred. Prin¬ 
cipals enjoying an ex i sting turnover 
hi excess of £30.MO should write tar 
details to Box 8.1997. Financial Times, 
lft. Cannon Street, EC4P 4BY. 


IMPORTANT NOTICE 
TO SMALL COMPANIES 

If vou buv design, prml and a 0 ref liv¬ 
ing ne wilt nangie t: tar vou — mrnoul 
tees or service curses. We know 
flow to tare on production costs and 
S.-c specialists al orerkifig pn sms'l 
budgets. You'll gel an efficient and 
talented service witn a "creative" flair. 
Trv us. Pngne or write.— 

Jack Kte'n. ManaO'ng Director. 
GRAPHICS. 

30 Dean Street. London. W.l. 
01-437 4871 (evenings 01-624 81341 


EURO BROKING 

seeks agen-.es conun'SSion In Import, 
export, oankr.g. stock, money and 
egmmcditv trad.ng. Small partner¬ 
ship able to oacr e.peruse in these 
areas to those wishing !o wide* their 
horizon. Wr:!e Box B.E014. Financial 
Times. 10. Carmen Street. EC4P 4BY. 


NEW COMPANY 

dealing in photographic emnpment Is 
prepared :o Ni 10“# of turnorer to a 
Person or company who can anrengc 
discount facilities of hire purchase 
agreement. Eksccted turnover ol v, 
figures tar first year trading Please 
write Bov b.scoi Financial Times. 10. 
Cannon Street. EC4P 4BY. 


Want to 

EXPAND 

but no space »o da l»7 Wfiv not use 
vour car par** Vic Haltam offer a 
range of INSTANT OFFICE ACCOM¬ 
MODATION which can bo occup-ed 
witnm 4S mteuies o* delivery. Tele- 
Mono Ken Wh'lehouse v. t Hallam 
Ltd. LlnpJev Miil 2301. 


RARE OPPORTUNITY 

Wanted br established Finance Com- 
aany, with vie* re enpam-o". a" 
investor active or sfeep-ra. D.rector 
ship Offered. A go den gowtutitv 
with high returns. References reca'rtd 
and given. Wr'ta in first instance 8ok 
B.6018. Financial Trrn. 10. Cannon 
Street. SC4P *SY. 


BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE 36 


PERSONAL 


: BOARD ROOM CATERING—-2 cr 3 ten. 
! rracts up to 30-cdd lunches sought bv a 
life time calc*-eg manager. Contractors 
need not acute. EncLincs welcomed lo 
Boa 8.5565- financial Times. 10. 

Cannon Street EC4P 4BY. 
i OLD FURNITURE ana cKrsts Purchased. 
1 bookcases, chest*, enatrs cabmen etc. 

paintings ob tacts V. decoration. Hare*- 
| stock Gallery. 13. K, «- 

Hampstead. N.WJ. 01-722 7085. 



The Fiiiandal .‘nmes'Tfairsiaay 


Advertising 


Required by Investment Trust Group 
to be deputy to the Secretary of three- 
quoted investment trusts. Previous 
investment trust experience necessary. 
Successful applicant will be about 30 
and willing to accept responsibility. 
Opportunities for promotion within 
the Group’. Starting salary from about 
£2,200. Please apply for application 
form and interview to A. T. Gardner- 
Brown, Personnel Manager, Touche 
Ross & Co., 3 London Wall Buildings, 
London, E.C.2. 01-588 3678. 


CALLING TOMORROW’S 
TOP MANAGERS 

A Public Property Group offers an unpanllelled challenge In an exciting 
environment to two or three young men whou ability matches their 
demand*. 

A Tons period of sound growth today provides them with enoroioa* 
"'••'"'dal for future expansion in both property and allied field*. To a 
rtent realiilns this potential will depend on tn# performance ot 


Fore Street, London £07 SDF. 

Should there be any company to whom 

G u do not wbh your application 
rwarded. please advise Us in a 
covering letter omitting the reference 
number on the envelope. 


SENIOR VALUER/NEGOTIATOR 

A leading and rest expanding United 
Kingdom development end trading 
Group reeks an outstanding and dedi¬ 
cated individual with flair and a broad 
experience of all aspects of property 
valuation and negotiations to lake a 
senior position In an cscoulithcd team 
based in London. Ideally the person 
sol fable will be aged 30 to 40 with 
a background oi proven successful 
property negotiating responsibility. 
The terms and benefit* of the appoint¬ 
ment would be commeniurate with this 
Important position and the oxocrlonce 
and ability ot the successful applicant. 
A Company car would be provided and 
i first class pension scheme will be 
available after an appropriate period. 
Reply to BOX A.2241. Financial Times, 
to. Cannon Street. EC4P 4BY. 


Young Executive 
EUROPE 

Required to help further 
develop the .distribution of a 
NATIONAL paper through¬ 
out EUROPE. Must be pre¬ 
pared to travel, although the 
appointment will be Irased in 
LONDON. 

It will be necessary for the 
successful applicant to.have 
an adequate knowledge of 
two or more European 
languages. 

Writs fully (n complete confidence, 
giving details of career to date. 
Box A.2234. Financial Timas. 10. 
Cannon street. EC4F 4>BY. 


PLANT AND 
MACHINERY 


INTERIM STATEMENTS 


The Gresham House Estate Company Ltd. 

Unaudited Interim Statement for the half year ended 30th June, 
1971. 

Half year to Half year to Year to 

30.6.77 30.6.70 31.12.70 


Revenue before Taxation 
Taxation 

Minority Interests 
Nee Revenue 


£ 

150,161 

24,070 

7309 

118.782 


£ 

140.695 

35.094 

4.042 

101.559 


£ 

252.577 

41.286 

11354 

199.437 


Interim Dividend (13%) 64,422 (13%) 64.422 (31%) 153.622 



UNIVERSAL _ 

GRINDING UMITED 


INTERIM UNAUDITED RESULTS FOR 1971 


External Turnover 
Trading Profit 
i Profit before Tax 
Ordinary Dividends 
Earnings per Share 


1971 

6 months to 
30th June 
£000 ' 
11,251 
U» 
7,454 
(8%) 350 
9Jp 


1970 

6 months to 
30th June 
£000 
11,931 
1.561 
1,719 
B%) 350 
10. Ip 


1970 

12 months to 
31st December 
£000 
22J89 
3.243 
3,315 
(21%). 918 
lOilp 


TRADING RESULTS The group's share of the markets For its products 
has been maintained and, in some cases, increased but industrial demand 
has remained dull with the result that our group sales for the first 
half of 197) were marginally below those of the first half of last year 
with trading profits reduced as anticipated. We also received a lower 
contribution from our associated companies. , 

FUTURE Demand For cur products, which are mainly consumable, 
quickly follows any increase in industrial activity and we are very wely] 
placed to take advantage of this when it does occur. Recent measures 
to stimulate the economy must however take time to have effect and 
are now unlikely to produce any significant change In sales or the rate 
of profitability for the remainder of the year. As an indication of our 
confidence in the future. Capital Expenditure already approved fs at 
a higher level than in recent years. This will Increase manufacturing 
efficiency and rapacity for certain existing products and is also directed 
towards a number of projects which will cake the group into new. 
although related, fields in expanding markets during 1972 and onwards. 

H. D. MOLLOY. Chairman. 

For a copy of the Interim Statement, writs to the Secretary, 
Universal Grinding Limited. Stafford. 






CABLE 

1,000 tons urgently required. 

Also electric motors, switch 
gear and new and used 
machinery. 

• Immediate settlement 
Hockley Metals (Midlands) Ltd. 

348 Spon Lane, West Bromwich. 

_ Q 21-553 0297. _j jf y 0 u are the Marketing 

lansing -aonall p.f. ,5/t. Fan, Director or the Marketing 

Lin Truck tar s»ie. moo o.B. 0 . TeL Controller responsible for 

ot-928 2033 . any na ti ona Uy advertised 

brand please write to the 
HOTELS address below for your free 

copy of ‘The Visible Product' 

THE 5FA HOTEL. Tunfiritfge Wdls. Weal Jnhr, HardinO 

facilities for Business Conferences. Set _ u r!"' r,al u,l| y , 

In own ground, and adlolnlng 9-fiolc M itCnell MUITciy Phelan 
Golf Course. Write tar Brocflere or -J4Q WardOUr St, W1V 4AQ 


on corporate mergers and mon ey matters,^^oh political and finimtnd 
trends, on international developments in every comer.of the t - v 
globe. We observe and comment on cultural affairs, oasdaafific? ' 
developments, an people and personalities, on the complete^::;, 
spectrum of human interest and activity. 

We 'xe the MindExpander- Newsweek International - wifii - 
24 editions distributed weekly around the world. '•" 

Newsweek International: .. . V ; : If - : 

essential reading for the best-informed mmda: ^ 
worldwide. 1 •' 

*HewR wadfirflhi pSittvay3redlafcletroiaTIqwsigoQV-6ilarii4ti<ffaLS0&3iioik8t ' 

lonticnSWIY.iTL.TcL01-6396166 7. ..TVTTt.-. 


“Icarit believe 
you are so 
old-fashioned...stilL 
doing your own 
warehousing? 

We gave ours 
to Butlers.” j 

just call^VfemanEasti 
Marketing Manager 1 
Butlers Distribution ; 
01-5785784 
or Telex 





.H, 



AH forms of print for 
shipping, including 
colour brochures, time- 
tames, dock plans, menus, 
anoportnotes. 


BROWN KNIGHT & 
TRUSCOTT LTD. 
Printer** Publish*™ 
11-12 Bu 
La 
























































































































































































































































s.Thursday September -30 1971 



■ -I'*. i'i t? *■- 


:‘ >>•.■< ti " v 


- C, 


•;'>v 




-A DRAMATIC facelift for the 
"■ bqjne brewing,mai^et starts- nest 

", ‘-‘-i when Hecfcdtt- and; Gplnran 

v .r '■ z„y ‘.launch Tom Caston' True - Brew 
- . '“■ - •’V : 5"4-wxth a £I00JW» advertising burst 

•7. 5 v >i *' fL.until Christmas;-This is .the first 


Vv^thne a major 


■ « ^ I v uuiw i* . ai i H jwi - huj 1 

- 5 .^ ^attempted to.commercialise. 

- 1 ,' :, v^',bas beeu yery much a . col 


.^industry. . — 

■However tests 

V 


company' has 
what 
cottage 


es 


Of the home 

^ . j.. ^ brew kftjin the north and west 

. have proved encouraging, and 
* compands offer of 20 pints 

' beer at less than 4p a pint 

r ')V- shonld. convert- more drinkers to 
.^.making, beer. ■ 

..■/ •. ..at. 



... And stamps 


MORE about beer: What is 
surely the first sales incentive 
.>*, promotion' for - beer drinkers 
‘ .starts to-morrow in the -350 pubs 
V ?>'.•:1; belonging to the St. George’s 
^''{Tavern' subsidiary of Wataey 
', ji; . Mann. A - drinker who spends 
. ,;v 'V over 25p in any one of 160 pubs 

London and the South East 
• i/' receives a stamp featuring one 
: :.ir'K of St George's more picturesque 
■>'.!-.^“houses. . 

:i: • : :This is just the start There 

; .V will be ten different Btamps in a 
7:' set and you have the pleasure of 
- visiting a number of pubs before 
"• ;C. ? .. you can collect-than all and gain 

^ admission to a competition which 

■ "offers twenty winter holidays, 

- : r/4 : ' With 1.000. prizes of a free even- 

■ ‘ jug’s drinking (which means five 

: :^. ' t \vpints) for . the runners up. The 
‘ promotion is being organised , by I Tb® 

-• ■r-v^-'interflow. 


*-* " i 





Beetle in 

■>’/ the Circus 

. 1. . .. 

•. 'I - .. 3 ; SOME new lights come on in 
: • ‘i { London to-night. Volkswagen has 
rented a prestigious spot on the 
Shaftesbury Avenue corner of 
Piccadilly -Circus. Managing 
director Alan Dix'switches on at 
7.45 pjn., and the Volkswagen 
commercial, which shows a trickle 
of red Beetles growing to a mass, 
will be seen for. at least four 
years. The company has hired 
the site far the. huge sign, which 
measures 64 feet by 26 feefc from 
Claudgen, a GEC subsidiary- The 
cost is secret but siibstathial-^ 
in fact it will cost the company 
over £100.000., 


• Mark Ram age is to become 

d . chairman of Sharp McManus. His 
VT>2W2 place-as-managing director-' will 
be taken by Michael Kaye. 

Grattan- Warehouses has 
.:.^ moved its -advertising accotfnj; to 
— • Benton and Bowles: ilt wm.be 
handled on a fee basis but the 
. 'rr first campaign, planned for next 
-.. spring, is valued at £30,€00. The 
account moves.from Dennisand 
Garland who took the'cHent with 
them when they left Cranfords 
earlier this year. 

• Hew secretary-general, of'the 
... - - European . Association _ of 
. Advertising Agencies . is.. Nils 
. j ._rr.s.~'-=- : .. Faraert, of AB. Svenska Tele- 
... --.-.j ::rS~ grambyran.- He. - succeeds 
’Thomas Soeum. .' 



2 Scene 


brave new world for 


BY ANTONY THORNCROFT, MARKETING EDITOR 

TO-MORROW the gloves come ing after companies. No bank 
off and the banks find them- can afford to ignore business 
selves' in a new competitive clients; “capture a company and 
era.; -The old “cartel” agree- you may well get its employees.” 
mentis a thing of the past and as the. National-Westminter 
they will tie free to decide their says, but the very advertising 
own? interest rates for both bor- recently for the Nat-West em- 
rowers - and depositors. They phaslses its drive for consumers 
will also be able to lend more —after all with 3,600 branches 
money. In fact the major joint you are inevitably in the retail 
stock hanks;. ;wbo have been" business. 

building; up marketing expertise At first such segmentation, will 
silently over the past two years be slight but competitive adver- 
or so. will new have to demon- tising will make any differences 
strate how effective they are at more significant. The initial 
hawking their goods in the advertising will concentrate on 
marketplace." .lending money rather than 

a* th* moment there is a attracting it In fact there Is 
aSTuT the£ southing of . glut .rt money 
pLum: each of the Big Four at mo “ en , t *“? since banks 
wants to keep its competitive ™ uch of profit from 

edge. But It is doubtful loans ?ey are anxious to attiract 
whether there will be an imme- respectable borrowers. Barclays 
dUte jash of advertising and ®tart® d a “ ew consumer loan 
promotions. When the- Govern- “5 eme a fe l v months ag0 ai ? d 
ment announced the 'details of 1116 . manager with 

its easier credit policy on Sep- responsibility for marketing, Mr. 
tember 10 the National Pe^k Weyer expects advertis- 
Westminster (and its agency J- "JS ( or t0 , be ste PP e ^* J P- 
Walter Thompson) was in there T he loans axe already attracting 
withim two days offering loans, {rom ot $® r banks, and 

but rather to Its surprise it had Weyer sees “ lending pull- 

the field to Itself. There may be ln depositers. Loans are a 

similar caution this week as the pod way of promoting the 
banks wait-for someone to make banks. But be does not expect 
the first move on- interest rates, that there will be dramatic 
What seems certain is that they f^lpbes _of accounts between 
do not have one contingency banks. After all, they will all be 
olan under wraps bat two or basically a similar ser- 

pvpn three vice, and with banks there is 

even tnree. “ little impulse buying." 

Nor are lavish incentives 

More tactics J^eJy ^t 8 *® m the u.k. 

- • In the U.S. the banks got into 

There are. however, certain tremendous difficulties when 

marketing forecasts which can ^gy gt^ed to give away sauce- 

be made with some ronfidence. pans fridges to new concentrate on loans for buying year, there 



banks 



for Cl and C2 customers has 
not. proved very rewarding in 
terms of profit both the banks 
and the agencies are reconsider¬ 
ing television. Barclays at least 
believes.that in time banks will 
seem relevant and accessible to 
the man who still inhabits a hard 
cash culture. And if one bank, 
perhaps even an American bank, 
was to use television the compe¬ 
tition would be drawn in. how¬ 
ever reductantly. But initially it 
is probably not on the schedules. 

There is only one area where 
the banks are still obviously 
weak in their marketing skills— 
research. A11 the banks have 
undertaken some market re¬ 
search but it is a costly business 
with so many branches and so 
many accounts, and Lloyds for 
one freely admits that it does 
not yet know how many 
customers it actually has. To 
some extent research, which 
should have been the foundation 
of the marketing revolution, is 
dragging behind. Only now are 
banks becoming aware of the 
unprofitability of certain types 
of business and of individual 
branches. Only now are they 
thinking of tbe optimum size of 
a branch and whether a clutch 
of banl^ could not perhaps be 
supervised by one manager. 


Just one example of a banks successful absorption in market¬ 
ing. The new corporate design for the Royal Bank of 
Scotland has just won the top Council of Industrial Design 
award for company images. 


hanir* will soend more ‘•■umreuirate on loans tor ouymg year, mere is certain to be 

Tnnnpv on advertising This has J?®P° s, * ers ' and m t?® y®?* consumer durables, or education, another major advertising drive. 

rapidly in f^derable dis- or houses. So it seems as if those agencies 

recent^ fSars an? nSw the SSSfng Shaw *there“m?y HoweVer - Graham warns that ^th a bank on the client list 
National-Westminster, Midland, “e som^ stimulatJr to mtFact 1D a year ’ s tUne there ma >‘ be are m , for ^ a . bu5 ^’ but profitable 
Barclays and Lloyds all spend f 0 e * t ° e ™ dSosits (toe mS a swine towards d ^ osit ? ather " y f 3 "' And Jie unusual situation 
in excess of £500,000. Secondly. Sab™ type of bus“ ess for in - He does not helieve that of both Barclays and Midlands 
the type of advertising will an y b M) but un^ls the aU the advertising will be con- using the same agency. Charles 
change. Instead of .rather soft British forced into ?< e " trated .,? n .^ e K cific services. ?, a ^® r ;.!^ abl y^. c ^ e !_“P 

unage selling for the...bMk incent ives bv thm* AiMrian . There wW st,n be 3 " e «' 

And 


Less study 


“There will stilT be a needYor close attention. Other agencies 
mose American s - - : ^ have again been pointing out to 


. selling tor tue uiui* incentives by ^ 

generally, the agencies will con- hanks which are roofed over ima fi e campaigns.” -- 

centrate on the various services here j nberent cau tion and can overseas advertising. The British tb e_ hanks the strangeness of 
now on offer, and be much “ e " e ' t !™ r f s m SeK to weieb banl!s faM a substantial task in at the 

more tactical in their use of -g^nst nromotioni? 8& RCtt’OB their names better known moment both banks seems satis- 

their budgets. Thirdly incentives. f tk- in ^ EEC - and a in- ?®d Wltb the results, 

at. first for the staff and later “t least for^ customers. This crease( j promotional effort will >ncreased compeutu 



HEW BUSINESS GETTER 


tor last Bi-owlna advcrUsIns that wants to htow.cvm (inter. 

AppllcaHts should be £0-35, with a : ourkrtlng background., seinno. experience. 
^ dynamic personality, and tlw daslra to worfc. «ry hartf to get to tbe top jo 
'vhctMng. Replies :will be .treated In strict confidence. Please write, to Box 
L-l >' S -; . No: B5B69;-Financial Times, 10. Camion Street. EC4P 4BV. 


But the 

«. m»oi. *«* waa». -- . wj . . w . unbcu promotional effort will ‘ncreasea competition muif 

ior - consumers, seem inevitable, JJ" ithe National-Westmiuster be directed towards Europe—the ™ V1V ® speculations. Rupert 
although not to the scale of the Ji?fS Vhp Sf Midland Bank supplement in last C J® tw >' nd ^ith Lloyds and JWT 

' an experience. Finally ® 1 ®,J )l h ffer ‘ week’s Time Magazine is an Wlth . National Westminster 

hysical appearance of ence. and this has recently been early 5 jg n of thj / seem in stronger positions, 

hanks chance Thev will followed by another programme „ 8 

aDnear moreoDen less stuffy which offers a four-weeks trip *et more advertLsing will be Tbe other main speculation 

Sd ?erhans lera numerous * overseas for the 50 winners Placed behind another bank ser- centres around the use of tele- 

and perhaps less numerous. whQ ^ mQst npw vice—the credit card. Barclays vision commercials. The banks 

In short the banks face a business. has already spent £5m. launching have a tacit understanding to 

marketing revolution. They have j t ,- s generally agreed that the iXs own card (plus almost as refrain from TV, and tbe cost 
known this for some time and pusll for marketing depends much though indirect costs like of reaching what is basically a 

have been recruiting specialists upon - attitude of the staff loss of interest income), and minority 1 market through the 

from companies like Shell and \y eyer Mvs that' “ Branch staff when the other banks bring out medium is notoriously high. But 

Fisons to jap--to *2* are more important than adver- their j°“t card, probably next although the drive in the past 

mg, and in the formation of tising .. ^ Mr Ev^ Vaughan_ 

marketing, or corporate assistant chief general manager 

^i?vs ,, the at Uoyds. points out that his ' ' 

tnn^nnt^nt bank started its marketing pro- TJonnini* f nrn 
SwS^Sl & « rxnane ^ training of XlappiCF lUm 
rn bv^ baitoS? ™ ■ branch managers by the market- , . _ • 

„ y mg staff of Warwick University, fftl* oHjiritV 5)ffc 

Perhajw the -most interesting an( j bas since progressed down- ^ LUttlllj d-U& 

Stoi diS uSfornSS toere wiU ^e Une. Until now this accumu- CHARITY advertising takes 

bf^me ]ated sales knowled S e la ? faJ1 ® w more cheerful turn this week 

thf four fJS bSSk? because “we were a company with a new series of ads designed 

Seadv the' Natione^Westain- ^^oot a Product: now we have for the Save the Children Fund 

rter aJd the Midland ahTcm!- a P roducL b y KMPH. Instead of the starving 

centra tine ? on the . uouular Btlt what exactly is the banks' child which has become almost a 
market, In -consumer aSSunts, Product? There is not one but cliche the agency is stressing the 

while Barclays and eroeciaH? a r^e. Vaughan expects them “Happiness is what its all 

?S£i. to concentrate on the personal about" angle, and showing how 

slice of tSlr^SofltB from loo£ ^rrower initially—“that is the donations can improve the life of 

slice at -neir proms trom iook maTket whjch has suffered from underprivileged children. It is a 

controls." And Mr. Graham, striking contrast to the earliest 

assistant chief general manager KMPH ads, for the Salvation 

with responsibility for market- Army, which very much 

ing at the Midland, believes that emphasised the gloomy side, 
a large proportion of the public In all £80.000 will be spent, and 
“does not realise that one of KMPH is recommending larger, 
the main traditional functions of solus, spots. In the main the ads 
banks was to lend money." So are paid for at commercial rates 
the first campaigns may well although the poster industry does 

give some free space. One m- 


This lack of information in 
certain areas is another reason 
why there might be a stand-off 
period after the complete loosen¬ 
ing of controls. Within a year 
or two tbe changes will be more 
apparent. Banks seem certain to 
become less stuffy (there are 
already suggestions that the 
security aspect could be limited 
to just one room), more 
approachable, and open, and 
slicker in appearance. Lloyds is 
the last of the hanks to under¬ 
take a new corporate design, and 
slowly Its change is becoming 
apparent. 

The basic problem remains the 
attitude of the staff. Earlier this 
month tbe Institute of Bankers 
seminar at Cambridge, with 
great prescience, took marketing 
as its theme. The question 
of attitude especially among 
the provincial staff materialised 
as the vital factor. At head office 
banks have formed marketing 
departments in the last couple 
of years: at branch level the 
whole idea of selling takes get¬ 
ting used to. Perhaps the banks 
need still more time before they 
become the retail pace-setters in 
the High Streets. 


OBM opens its doors] 


Two prominent names are 
missing from tbe list of directors 
of the merged Ogilvy Benson 
and Mather agency which starts 
business under its new name 
from to-morrow. Mickey Barnes, 
the former chairman of S. H. 
Benson, who is approaching 60. 
has preferred to act as a con¬ 
sultant to the new agency 
rather than as a Board member 
and Mike Constandinini. a 
former joint managing director, 
is concentrating his attentions 
outside the advertising industry. 

In alt there-are 32 directors 
of OBM, including eight new 
promotions from O and M, but 
nine of them form an executive 

committee who will be respon¬ 
sible for tbe day-to-day running 
of the agency. Only two of these, 
Simon Bryan and Peter Grender, 
came from Bensons. OBM will 
have billings of over £30m. 
making it roughly as large as 
J. Walter Thompson, and the 
entire OBM group, including 
Davidson Pearce, Harrison Cow¬ 


ley, etc., is the largest in Britistj 
advertising, with a billing?, 
equivalent of £44m. 

The main agency is nov 
housed in the former 0 and 
building, and a buyer is a being] 
sought for Bensons' unlived-irj 
new offices in Jennyn Street 
The combined staff of the parent] 
agency is just over 700, whereas 
a year ago Ogilvy and Mathei 
employed 560 and Bensons 400 
Much of the slim-down had 
occured, however, before thej 
merger was arranged. 

• But not all the Benson Group! 
has been safely integrated insidq 
Ogilvy and Mather. InterScan 
the market research company, is 
being sold to NOP. OBM prefers 
to offer research facilities t«s 
clients on an internal basis 
InterScan will retain its manage! 
ment. staff and identity, and will 
in fact count as a competitor tef 
NOP. This is the second acquisi 
Don by NOP this year, 
recently took over Retail Audits 

A.T 


Agency News 


Lufthansa and 
Noilly move 

Doyle Dane has lOEt two 
accounts this week, writes Elinor 
Goodman. The Noilly Prat ver¬ 
mouth account is moving to 
Masius Wynn e-Williams, while 
the Lufthansa Airline account 
which was worth about £100,000 
last year is stopping the use of 
British domestic media. Any 
advertising done in this country 
in future by Lufthansa will be 
concentrated in international 
media like Newsweek, and will 
be handled by McCann-Erickson, 
the agency which handles the 
airline's advertising in the States 
and across Europe. 

The move of the vermouth 
account follows tbe purchase in 
France of a controlling interest 
in Noilly Prat by the makers of 
Martell Cognac. In England the 
distribution of Noilly Prat has 
been taken over by Martell's U.K. 
distributors, Matthew Clark, who 
earlier this year moved tbe 
Martel! account to Masius. Now 
it has been decided that the two 
accounts should be bandied by 
one agency. No decision has yet 
been taken on the budget for 
Noilly Prat next year, but it is 
unlikely to exceed £100.000. 

• Hygena. the kitchen manu¬ 
facturing firm bought by Norcros 
in 1958. has joined the ranks of 
companies promoting their 
latest product with jet-set 
launches. Around £20,000 was 
spent flying some 200 dealers 
and builders merchants to 
Cannes last week-end, to see the 


new 2000 complete kitchen, cost¬ 
ing £2.000 and aimed at the A and 
B1 market. 

O Advertisements on ITV it 
August produced a total ne' 
revenue of £6,354,305. - nearl; 
£900,000 more than in the same 
month in 1970. This was 
obviously another very gooc 
month for commercial television 
with expenditure gaining arounc 
20 per cent, over a year ago. 

• The BMRB is operating i 
special offer to agencies- on the 
Target Group Index, until the 
end of November. The £80( 
entry fee is being waived, anc 
£120 will be charged for accesi 
to each product field. 

• Two advertising seminars: 

Harry Wayne McMahan is the 

speaker at a Marketing Society 
seminar at the Piccadilly Hote. 
on November 24. The subject i; 
how to analyse TV scripts—Mr 
McMahan will demonstrate hii 
own system. 

Steve Sohmer. vice-president oi 
the American Advertising Bureau 
is a speaker at a seminal 
organised by the Newspaper Pub¬ 
lishers Association and ENAB. 
Theme is bow creativity feature? 
in newspaper advertising cam¬ 
paigns. 

• After considering various 
agencies. McCann-Erickson has 
picked Peter Owens as its Irish- 
associate. Owens, founded in 
1960, will become Ireland’s 
largest agency in billing terms 
with the M-E business. There 
will be no change of ownership. 

• Graham and Gillies has won 
the BP Chemicals account Bill¬ 
ing figure is under discussion at 
the moment 
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novation—Save the Children has 
been allowed to advertise Its shop 
on television. In the past charity 
ads were banned, and in their 
more direct form they still are. 

Euro gains 
a cruiser 

Two pieces of gopd news for 
Euro Advertising. It has gained 
one new account and regained 
another. Its new account is a 
ship—HMS Belfast a cruiser 
which has been saved by the 
Belfast Trust to become a float¬ 
ing museum to British Sea 
power. From October 21 she will 
be moored opposite the Tower 
of London and if will be Euro 
Advertising’s job to persuade 
300.000 people to visit her 
during the next year, Tbe total 
budget may reach £15,000, which 
will be. spent mainly in posters. 

Euro Advertising has won 
back the Erna Law Travel 
Service. This large winter sports 
operator moved its £60.000 budget 
to Dunn-MeyneFl Keefe two 
months ago but the arrangement 
was not satisfactory and it has 
returned to Euro. 


Test your 
market in 
full colour 

YORK • DARLINGTON 
OXFORD • BRADFORD 
SWINDON • BARROW 
SOUTH SHIELDS 

The recognised test towns 
for a colour campaign or 
new product test. Each 
town has a high penetration 
daily newspaper with full 
colour facilities. Contact 
Peter Clifford on 01-353 
1030. 

Westminster Press 

Newspaper House* London, EG4 



Just when she's about to buy a 
product or obtain a service.-. 

a product or service such as 
your company provides.. .she . 
looks up the appropriate 
classification in. Yellow Pages - 
tp find out where she can 
get what she wants locally... 

And what does she see ? _ 

Ah alphabetical list of suppliers - 
and display advertisements for 
some of them. 

Now comes the crunch. On 
average, telephone subscribers. 


are 5 times more likely to 
refer to a display advertisement 
than to a free tine entry. And 
remember, three out of four 
references are followed up by 
contact! (Source; Marplan, 
February 1971.) 

What you should do: make sure 
it's yonr product the public 
chases. Take display advertise¬ 
ments for your product in Yellow 
Pages, listing local stockists or 
branches. 

And then the information 
will be there, right by her phone 
... at the very moment she’s 


about to purchase... perhaps 
the very last thing she sees 
before she lifts the phone and 
speaks.., 

•- Find out more. Phone your 
nearest Yellow Pages Sales 
Office: 

London; 01-405 8515- 
Birmingham: 021-454 2510 
Bristol: Bristol 292021 
Glasgow: 041-248 2711 
Leeds: Leeds 38911 
Manchester: 061-236 4574 
Southampton: Southampton 28071 


Ydlow Pages Your immediate link with sales 
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of closure and cut 


THURSDAY SEPTEMBER 30 1971 


John Trafford looks into Shell Chemicals’ plans for blunt economy 



and their implications for the rest of the chemical industry 


A new policy 


for incomes 


THE SEARCH for a workable 
incomes policy goes oo. In his 
Wincott memorial lecture, deli¬ 
vered at the London School of 
Economics yesterday. Professor 
James Meade explained with his 
usual lucidity why it is neces¬ 
sary to restrain what he defines 
as " explosive ” wage inflation— 
the sort that, over the past 
couple of years, has caused 
earnings to increase by a full 
ten percentage points more than 
would have been expected from 
previous experience, given the 
current level of unemployment. 
He was frank about the diffi¬ 
culties of analysis, asking, “How 
can one explain this very 
dramatic increase in the amount 
of wage inflation?” and answer¬ 
ing, of his own accord, “No 
one. I think, can at present give 
a confident answer to this ques¬ 
tion” 


Bargaining power 

It is possible, however, to see 
one part of the economic 
mechanism that is obviously out 
of balance, and Professor Meade 
straightforwardly directs our 
attention to It. The trade 
unions, he says, are monopolis¬ 
tic organisations which have 
“ too great a bargaining power.” 
In view of the recent ecnnomic 
history of most Western coun¬ 
tries, and of Britain in parti¬ 
cular, it is easy to see the force 
of this proposition. 

What is not so easy is to find 
a practical means of redressing 
the balance. Professor Meade 
rejects the idea of a " full-scale 
governmental incomes policy” 
as inherently undesirable and 
probably impractical, and he 
argues that a voluntary policy, 
managed by the Trades Union 
Congress and the Confederation 
of British Industries, might 
work only if the two organisa¬ 
tions cmnmanded powers that 
“ properly belong to the Govern¬ 
ment” and that “fortunately” 
they do not possess. 

Instead, he proposes that the 
Government should set a level 
above which unions would incur 
financial penalties if they 
backed their demands by indus¬ 
trial action, but below which 
employers and unions would use 
the normal bargaining system, 
including strikes, without any 
outside interference. -A wage 
tribunal could rule that a claim 
exceeded this norm; if it did. 


regulations would come into 
force that would aim to curb 
the power of the unions. 
Strikers would lose accumulated 
rights to redundancy payments; 
supplementary benefits would 
become a liability of the trade 
union or a debt of the indivi¬ 
dual worker himself: and unions 
would be liable to a tax on 
strike benefits paid out. 

Experience suggests that one 
difficulty that would arise 
under such a system would be 
that whatever was set as the 
ceiling for increases would 
quickly become, in the unions' 
view, the floor. Beyond this, 
it would be politically most 
awkward to introduce stern 
legislation of this kind at least 
until the unions have digested 
the new Industrial Relations 
Bill, whose effect is yet to,be 
seen. Meanwhile. Britain will 
be well-placed to observe the 
results of the laboratory- 
experiment in incomes policies 
that is about tn be carried nut 
in America, when the present 
freeze comes to an end. 

Professor Meade says that 1 
under his proposals “ free wage- 
bargaining would in general 
persist"—but the likelihood is 
that the setting of a norm 
would soon evolve into another 
form of Government-regulated 
incomes policy. For such a 
policy to work it may in the 
long run be necessary to intro¬ 
duce stringent regulations, per¬ 
haps of the kind that Professor 
Meade suggests—but these 
alone would not suffice and. 
taken alone, they might even 
prove counter-productive. 


F OR THE second time this stands. With replacement 
year. Shell Chemicals is in plants delayed, older plants 
the news with plans for ^ ave either to be run at increas- 

t ____mg cost past their normal life 

economy measures. Last January ® f w r 

* . .. pn<4 _ span or be closed down. Not 

it started a rev.ew of its £22om. rarprisingIyi shell ^ opted in 

petrochemical investment pro- some cases for closure, 
gramme in the Norm West Last ^ has (perhaps 

week the company s 5,000 em- un j n t en ti 0ria i) knack of hitting 
ployees were told that a new the headlines with its plans for 
study had begun to cut operating introspective scrutiny. How- 
costs and so improve profit- ever, all its competitors in thl* 
ability. country and abroad have been 

Nothing will be done until the Xbi f^ ™ ij""- 

study is completed in two or “ d for same re “ ons - 
three months' time, but the writ- So much has gone wrong 
ing is on the wall. It is virtually simultaneously that it is as if a 
certain that people as well as malign deity is getting its own 
plant will be found surplus to back on chemicals and other 
requirements. For the families glamour growth sectors of the 
of Shell men in the North West, 1960s like electronics for being 
where most of the staff work, too bumptious and too success- 
the prospect is daunting in view ful. Over the past two years, 
of the region's rising unemploy- the cost of new chemical plant 
ment. The enthusiastic co- has shot up by 30 per cent or 
operation of staff members, more; the previously rapid pace 
which has engulfed the manage- of technical innovation, which 
ment since the announcement cut production costs, has 
last Thursday, is unnervingly faltered; personnel and jaw 
reminiscent of Dr. Johnson’s material costs have spiralled 
observation that when a man skywards with the OPEC oil 
knows he is to be hanged, it con- settlement stoking the fires; 
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■ comparable (and hypothetical) I 1 
British' company. To attain the j ■ f 
same manpower'- utilisation as j/ 

: * its 'American counterpart, the 
BrStidi company- would- have to } 

..-cut its .staff, by :19."ppr .cent, in 
production; 3d per cent' .in 
- — control laboratories, A3 per-cent ^ 

;ln maintenance anid -44 per cent ■*. 
in works administration. - 

British, chemical . companies 7- ? v:: ' 

• have made considerable pro- 
grass in' Improving, labour pro- > : 

vdoctivity since.the report was 
published-., ' In the -last three " 

.. years nearly £700m. haver been *-rj: ’ - 
invested (arlRCSTpricOs)- inVnew ;L. 5 i: : 
plant for the - chemical -and 

.aItied iixdustries, pri)daction has' 
risen by 22 per.cent,.and ; the 
: numbers employed has gone' „ 1 ., : r: 

dowru ..Between June, 1969. and 
'last June,, the decline was about v--: 
12,000, bringing the total down C 
to 469.000., -■■■- : i? 

•'-/ Despite this progress, ■ many ir 

t-iipmk-al industry men have^&e t- 
■ uneasy - fe eling that the 11967 : ‘■? 
gap has. not been- narrowed 
appreciably.. Compete equality 4 ^ 
is- a different matter siiieerit ; .. . 
would not be economic to. intro- «r " 
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centrates the mind wonderfully, and, above all. the growth ra Part of Shell Chemicals’ Carrington Works, near Manchester, where plant closures and redan* <$ucfi the same laboM.saving - - 


Alternative The interlocking nature of all building of pipelines linking— --- 

r-vaivi uau ▼ v these factors has resulted in a different petrochemical centres 4 970 Sales C 
cnnnlloc tight sc l uee2e on profits. Because which can each produce or con- * 

dUppiID growth has been slower than sume' the key chemical inter- Employee 

expected, too much new plant mediate, ethylene, which is 
JKr. John Aldersley, the Shell has come into operation (it piped between them. A pipe- now fust 

Chemicals managing director takes years t0 b^a a Jine j^yng half a dozen French Allied Chcm. (US.) 

and the Board have singled out petrochemical unit in Japan and petrochemical sites around Lyon Pfizer (U.S.) 
three plants for closure as soon three in the U.K) and manufac- and Marseille has just been Takeda (japab) 
as alternative supplies can be turers have had to cut prices announced; another, straddling Hercules _(U5.) 
found. The plants are all over s j mp iy to maintain their exist- West Germany, Holland and Mitsubishi Chem. (Japan) 
eight years old — positively ^ g share of the marke t Belgium, is already in operation. ^ a *»n) 

ancient bv the standards of the __ . .. _ ,, ... . Hitachi Chem. {japan/ 

netrophemical industry — and T* 11 * situation has appUed The trouble with such Merdt & Co , (us.) 

Srf c^tiv 5o oDera^Desohe right across the world in those schemes is that they are con- Du Pont (U.S.) 
their cloLre Shell intenth? to P arts of chemical industry fined to certain chemicals Monsanto (U.S.) 
main t ain hsm axket ^sition an d ^ere growth has historically which can be carried by pipe- Cyan amid (U.S.) , _ _ 
will use supplies from group heen high - technical innovation line and cannot economically 
companies or other malSac ra P id “ d requirements link companies which are a c^G E IG? 8 (SwiSj 

tHrant to do measured in fives and tens of great distance apart. The need .. /Dutch) 

£m. Resins and plastics, 'syn- to spread this co-ordination of s 0 | vaY (Belgium) 

For the chemical industry thetic fibres, synthetic fertilisers investment over a wider field of jq (U.K.) 

as a whole, the Shell decision have all felt the pinch. chemicals has been the stock-in- _ 

is significant since it puts the trade of some industry corn- 


demand 

slackened. 


unexpectedly 


dancies are expected. 


1970 Sales per 
Employee 


Missing 

The essential missing ingre¬ 
dient is the necessity to create 
a mood of general acquiescence 
in any new policy. For this to 
happen most . people must 
believe that what is being done 
is with their consent, and I 
above all, fair. It may be that 
no incomes policy can be fair 
(because in any form it would| 
control the distribution as welll 
as the level of incomes), but 
none wjU work unless people 
feel that at least under such a 
policy there is less unfairness 
than .under the inflation it is 
supposed to combat. It will 
not be easy for any Govern¬ 
ment to induce such a mood, 
nevertheless the search for a 
policy that will do so must con¬ 
tinue. 


trade of some industry com- taxing tnxs tana oi 

company among the doers—the raentators for years and now it Source: Chemical Age action is the bad effe 

companies which actually cut Tyf gfOWth seems that the idea is catching and bv companies But the 2? *,?« moral e of tbe ei 

out obsolescent units and so givwtu 0Q at a . semor ]eveI in ^e venr fectSTt a^Sor ICr man ?heU> manag«neiit_h 

reduce the gross oversupply Wppocfc industry. £7 £ fortSS In *-' ^ wbally, 

which at p resent is plaguing IOreCaStS A fortnight ago Mr. E. G. Sdic^s pretty cleSly how gS!!?® 

J5* indust^. TJjm weete ago To some ^ of equUi . WiUiams, chairman of ICI’s seriously the big chemical eom- 

the large West german chemi- brium. virtually every major Plastics Division, caused quite panies regard the present situ- dancies is no ^ far. from 


devices here until British wage ^ _ 
rates were level , with those rin 

- to match the onward march'of U.S. . ' 

cost inflation. With that option .£ '.\ 

very circumscribed, increasing . -t Oi. 1 . -r 

attention has been given to the iQlIl III lily:'. V. 

shoo reduction of costs. • ' i • . ■ ■■ lr"-''L 

40 ^ Shell Chemicals is by no ■ 1C3.21IC - ■■■■££! 

3**2 means alone in this. It is com- • 

37.7 mon practice among the larger The ^me feeling of maeue^ •• 

37 s chemical companies to have a comes from an international ;*£=? 1 

34 2 manpower utilisation pro-' -- 0 *' . s . 

343 gramme which seeks - to pioyee-.. Although a. very. pjuiitVrirH^r 
improve labour productivity instrument, there is ;a lesson. 

. progressively year by; year. JP*JWfJ 111 kniflen I 

32.7 Other cost factors are usually table, behind 1(> Amenc^ four - 
3 -i "3 said to be '‘constantly" under Japanese and three .Continental 

30 j review. ‘ ' chemical' • companies.. ; ^Union, 2 _- r 

29:7 The Shell survey is different Carbide, usually • regarded - ns c 

29.7 from regular cost reduction pro-the American company i|QSt 2 :,-, 

grammes in that-Its purpose is c^sely comparable, to KI. 

lit to re-establish acceptable levels year Vi: , 

ta!t return on capital-employed. SW)2$nt. witir 102,000 .. .. 

One of the main dangers in co ^? a 5®? ICrs " a" 

. taking- this kind of • drastic 53,618™* with 194.000, J“;- rs?:- 

action is the bad effect it has ICI employs 142,000 in -.titer -- 


forecasts 


the large West German chemi- brium. virtually every major Plastics Division, caused quite panies regard the present situ- dan ^es Is not far^from anyone’s wprkers^^ ' thare is. 
cal group Hoechst revealed that petrochemical company has re- a stir at an international plas- aticn of nversupply caused by vlr+h c ^ n< = e 

it was raothbaUmg some of its vjewed its {uture investment tics exhibition in DUsseldorf over-investment in the past. in the North-West-^rrtagton. wiU^ emwge in j0 ther hardhitj 
older plastics nanufactuniig prograinme cut out or re- when he called for "some Unilateral investment cut- ne f Manchester,, and Starilow Sectors-of-the industry. 
units to permit full utilisation phased some plants. This, how- legally recognised procedure hacks and-a better phasing of . ^" ce . * n '’'There, appears to-be a grow-l 

of more modern pirn,. ever, can only be a tourniquet for better international and future spending plans may do Cheshire—Shell Chemicals em- jngr determination among senior' 

The initial reaction to Shell to stop the bleeding. A hard inter-company consultation, wonders for the Industry’s P* 0 ^ just under 6,000.. Many management to. wixMe oat the} 
Chemicals’ latest move might look is being given to market some orderly arrangement for profits from 1975 onwards, but P 1 ® 0 ^ operatives are hidden underemployment.-.in] 

well be. “Not again!" How- growth forecasts in the light of the bringing in of new capacity they have no immediate impact hi sbly skilled and earn £89 a jobs'keyed to unprofitable pro-j 

ever, the new study is con- recent experience now that the and perhaps more joint ven- other than reducing the need week or more. ^ - ducts, inefficient plants and, 

cerned with a two-pronged inevitability of 15-20 per cent, tures." He added that he hoped for investment funds. In the n ® w nian y senior mans- even brand new plants which] 

attack on operating costs annual growth rates has finally that the EEC .Commission in short term the need is to in- S ei ? will have dusted -down require less manpower. FortheJ 

through a close look at staffing been upset Just as important, Brussels would recognise that crease revenue on existing pro- their copies of a Little Neddy chemical industry in the UJL] 

and plants. By contrast the moves are afoot to try to get this was desirable. duction and to cut costs—and survey on manpower in the and on the Continent to .regain. 

January review only covered some better co-ordination of As with so many things that preferably to do both at the chemical industry, published in its bounce ^aud its profits, com-j 

future investment The decision new investment among the sound like common sense, the same time. The over-capacity 3967. It showed that for major panies will have to grasp the! 

announced in April to slow the major chemical producers. proposal will have 10 fight its situation has made it excep- companies, in the industry,'U.S^ same nettle.as Shell, close down] 
investment programme down. Tn some extent this has way past the entrenched atti- tionally difficult to raise petro- firms emplnyed nnly 64 people obsolescent plants and dispense] 

in some cases by two years, still already been achieved by the tudes held both by governments chemical selling prices enough to do the work of 300 In a with surplus labour. 


The slump in 
metals 


MEN AND MAHERS 


luyiuu Jt’s just 

METAL PRICES are still drop- and that there is no risk of th© COVTipSHy 


ping. Copper and lead are now being caught short has caused 
at their lowest level since consumers to run down stocks 


she keeps 


and not get into an argument Mr. Louis Lc Jeune, of the 
Of course, if in principle it Silver Mines. Sark, a 27-year- 
is wrong for Mrs. 'Williams *0 old businessman whose family 
appear in the BBC debate on has insurance and commercial 
one side, presumably it is also Interests in Belgium, 
wrong in principle for Mn, Le Jeune settled in Sark 6 


devaluation in 1967; tin, its to a minimum. And demand when is a confrontation not Castle and Mr. Shore to appear years ago, and has just set up 


price supported by the pnssi- from the Communist bloc, a confrontation? That is the °n the other side. Both are the nearest equivalent in living 

bilitv of buying for the buffer which was strong two years ago vexing question that the “ confronting." But that would memory to a Sark company, 

stock, is at its lowest since —especially in the case of executive of the Labour Party be to take a naive view of the Few of the 580 Sarkese thought 

April. 1969. Comparing average China, which did most of its wil j discussing to-morrow real political situation, where this was possible, as the island 

prices in September with those ° u ® ine * s through the free mar- morn j n g at its pre-conference the anti-Marketeers hold the was said to have no company 

in January last year, copper is Kets has since fallen off. meeting in Brighton. Centre of upper hand in the Labour laws at all. 

down by 37 per cent, lead by J erms 0 f trade the discussion will be Mrs. Party—and Mrs. Williams finds What has been set up is. in 

29 per cent, and tin by 11 per ... Shirley Williams, a member herself ranged, on the pro- fact. an old French-slyle 

cent. Nor is the case nf these « “ fn i both of the executive and of Market side of the TV debate, business partnership known as 

three in any way exceptional. SU PP*> some ol me leading . s j. atiow cabinet. The with Conservative Minister Mr. a " Social4 en Commandite" 


Communist 


Free market prices generally ««£«• u n ®gJJ> ^ cause will be her scheduled Christopher Chataway. 

Shich have themselves m ff P«ce movements ■ to S/^SLTSZ^ Mrs! 6RVt ffR 

several instances been free market_are apt to be violent Wim __ : f cnl . rse DrQ . LONPGH 

lowered. Niche! Is the most »-« «««* »«"* •' *«* w'iu, her will' appear. feSJlB.U 

notorious example: having nesS activity in the U.5., 11 it nrrt .\r ar k«t side Mr 

reached over £7 000 a too on comes. -Id h.ve a dr.m.Uc 

it is now around £1.100. But UA, ^ich is a large importer fh^^c^tive (Sough he Ts JrK./k 

aluminium is selling at around non-ferrous metals, as feeling “J® * “1°' 

£160 a ton. compared with a the benefit of lower prices. ^ MM 


(Sweater 

LONPON 

council 


fiied producers- price nf £257. drop of one-third in the onUie^oculfvTnoHn 

and there have been very sharp of copper is not to be sneezed ™ 


UDtfPflWWKES 

v RISE PLAN ■ 


falls in. the prices of. minor at when _ imporis_ 


metals like antimony and quick- at a rate of nearly £200m. a 

silver year. 

But it must be borne in mind F °r oppnslte tier on the T\ 
Destocking that there is only a distant rela- programme, among the anti- 

tionship between market prices Marketeers, will be Sirs. 
The situation is basically due . , nrtno.- for I Barbara Castle and Mr. Peter 


IG \tsnsmrii 


■me situation is nasicauy cue - f or Barbara Castle and Mr. Peter 

3 .tv 3C ^fartieularlv^ ^portl and 1 hat there are!Shore. The accusation likely to 

?5 t !Y lt ?* ^P a . rt _ U i ar J i ■ ' .l h * imnoriant lime-laas; the benefit!be made is that Mrs. Williams 


United States but“ in other important time-lags: the benefit ?e made is tnat Mrs. wu.iams 
iStrialisod^ countries as vrefl of * e Iatest drop has yet to be »s breaking the rule laid down 

U K (or JStmiS ^ felt In fact ' Respite a fall in by Mr. Wilson and accepted by 
In the u.*.., tor example. COO' . c__ n 1l That T ahnnr memhere are 


and springs from Lc Jeunc’s 
i discovery of a law dated Novem¬ 
ber 1856 allowing such forma¬ 
tions in Sark. Lc Jeune has 
already been telephoned by 
someone wanting to set >ip a 
nominee insurance company on 
the island. 

So now he is anxious to dispel 
any suggestion that Sark is 
about tn be transformed into a 
“ new Bahamas,” based on the 
fact that Sark residents pay no 
taxes at all. He explained that 
** the type of formation envis¬ 
aged by the Socifttt . en-Cnm- 
mandito legislation is a very 
simple business arrangement 
involving the managing partners 
in unlimited liability, und it 
would only suil Incal residents. 

"Thoy would save them¬ 
selves paving Guernsey corpora¬ 
tion tax and registration foes. 
But the mam advantage is. that 


t „r*nttnn of rnnner during the ^ P rjl -'es of other important iall. that Labour members are «co n id n ’ t we extend our eoun. it i* a way an islander nn Sark 

fi^Sceven months of this vear «w materials, the official index | fre e to advocate their particular cil housc policy and encourage could raise capital by taking in 

n sp r,«|i Iowp** - of of the price of imported basic v, ew s on the Common Market, passengers to buy their own wealthy partners as sharo- 

was iV* v l _._• n n ^ ac Intis 9C th/lV rfVl nnf POFaPC hnfrfnn: ert urnMItln thn .Ilnr. 


ready to be rude about each 
other. Taking them at their | 
word, the Industrial Society' 
yesterday -called both sides of 
the edueatioo/industry gap to 
a conference in Londnn entitled 
" The Business Schools and In- 
dusiry—Starting the Dialogue.” 

The dialogue turned out to be 
rather nne-sided. About 25 men 
from industry paid the atten¬ 
dance fee nf £20 for Society 
members (£28 for non-mem¬ 
bers). They included such senior 
men as Mr. Arthur Knight, 
deputy chairman of Courtaulda, 
and Sir David Watherstnn,' 
group personnel adviser of Tube 
Investments. 

The business school side, sent 
only two lop people*—Dean 
David Glen of the City Univer¬ 
sity. and Professor Brian 
Rouldcn of Warwick University. 
Manchester Business School 
did. however, send a. represents, 
live, and so did Henley College. 
Cranlield would have done if Its 
chosen representative had nol 
fallen ill. But London Business 
School sent a letter apologising 
for its absence and welcoming 
in advance any businessman 
who cared to go'-to the school. 

{of course). And from the rest, 
silence. 

"Frankly, wo . arc. disap¬ 
pointed.” said • an Industrial 
Society spokesman. ** The more 
so because.' to encourage busi¬ 
ness school people to attend, we 
offered to let theni In at half- 
price.” 


& PARTNERS LTD 


announce thei formation, in.' 
association with MARC International SA 
of - 


MARC TYZACK 
INTERNATIONAL 


LONDON - BRUSSELS - COLOGNE 

FRANKFURT * PARIS /. 


. to. deploy jointly on behalf of clients 
their combined consultancy resources ■ in 
mteination^ management recruitment 
. and advisory services 


EUROPE 


JOHN TYZACK & PARTNERS 1TD 


rinr i* Descent. 1 lower"and of materials was' 3.3 per cent 25 Joo? 35 they do not engage buses?” holders, so avoiding the aller- 

lead *>5 oer cent, lower. The higher in July than in January. in public Confrontations, cn . " « native of RCttinq a bank loan.’’ 

effeefif ibis slacker demand on When this rise is combined with platforms or on T\'. ^ Haven r » hoWS lhe hunt 

nrices has been magnified by a slightly higher one for fond Mr. Boh Meilish. the Labour naVcfl f nr tax-havens is stili nn. 

several other factors. The high and an exceedingly- steep one chief whip has in fact C ar lr - ■■ ■ ' 

prices of a couple of years ago for fuels, the price of all telephoned Mrs. Williams. j ' 

have left a permanent mark imports turns out to have risen suggesting that it might oe a RUMOUR that the blissfully On6 B Slti6ti 

both in persuading producers by 4.5 per cent, nver the first better for her nnt to appear in feudal Channel Isle of Sark— 

to open up new sources of seven months of the year. This the TV debate. But Mrs. Dame Sibyl Hathaways domain dialogue . 

supply and in inducing con- is just as Fast as the rise in Williams says she is coins —is about to be turned into a 

sumers to develop more eco- export prices. The terms of ahead, and that anyway it -s new bolt hole for off-shore com- Business schools and industry 

nomical methods of use. The trade are no longer moving in not a “ confrontation ” at all— panies. has been squashed by profess thmsclves to be as keen 

verv fact that supplies are easy our favour. she will merely state her view, the man who started it Be is to meet each other as they are 


Sawing away 


The expulsion of the . Russian, 
"diplomats" has given White-! 
hall unparalleled scope for 
indulging in one of its hoariest 
old jokes. " It’s not' Have you 
read any good honks lately, 1 but 
* Have you booked- any good 
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Reds lately? *.** 
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The planners of the 1960s de- Manchester itself has applied 
C 1 -* /V • vised a vulgar shorthand for the principles of corporate 
;* ■ .Mancbester and the urbanareas management in- local govern- 

'iaround. 'South. East Lancashire meat and runs what one senior 
^-and North - "East Cheshire official calls -“a tight ship” 
'.' became -SELNBG in the jargon nowadays; But Manchester, 
f t Committees.- -Birr the thaneht while remaining the authority 


tile area. Ifyou are a Bolton only one of many when the new 
’jr^:2iinan,'il your family roots are: in organisation is- created. There 
2 TV Va (’'-’.Oldham, indeed ' if you have is little evidence so far of really 
;r^ / Hbeen brought up in the -palmy comprehensive planni ng b y all 
-V.' ^atmosphere of Didsbnry; you the constituent authorities of 
,v.V“*^S 4| khiardjy identify over night as a the. proposed metropolitan 
' ^SELNEC man ' counties to ensure success from 

the restructuring of 'local “S’’" *?**■** 

/^^iiwenunent . aroroaehes zero ™ ^tonng to achieve 
tj-21pnr. it to *?.#«•»«« compuihility m their various 
=-■ as dead as the-planners 1 ^"“"*1 schemes for re- 

r -«a -i iemos' which created It. What and expansion. A 

- ^'^■ - S’going to emerge is a metro- f re ? 1 t eal oC A™* ne ?f 
; ’county pivoting on *“ «»lcWy if the old 

«rv, 4 iS ™in' cotton towns of south Lanca- 
■«-A ]iv. .ij-areater Manchester which will ;t „n: 

• ~sr»g« k ' :,v£hraee some 2.5m. people and f? 1 * 6, Manchester itsett, frp d 
--*s vA? 0 * 11 ^ Hi ti!- tte residential and industrial 

■i yU veiy likely i ^ed the parts ot j, orUi Qelilri . m 

Manchester Metropolitan t0 be welded successfully into 

/tounty. The population of Man, ^ 

1 Oil • / /mester according to the census 

loth 11)1 J s . 554,000. Clearly a very . ^ f 3 ? Iook at the 

• different concept of urban man-' . an( * regard the populous 

h int.' agement "from the traditional areas that stretch.’ east from 
kUi iland understood form is going Manchester to the foot of the 
nzt J/l to develop as a result of Mr. "Pennines and west as far as 
• r: /!/Peter Walker’s’ local govern- Wigan, as a single industrial 
::v;; ^5 meat reforms. The whole scale concentration epitomising the 
Ai/--, * of.activity will be at. least five industrial North. Far from it 
;r.:r.:. - - . 1 - times greater by liie'inld-lflTOs. Within the coniines of less than 

; *• 50 miles of the industrial belt 

Imminent changes ' there . “ 

-*,d - ; viMwigM amazing diversity of human 

. Imminent and dramatic activity and habit. The spinners 

'7 .changes in the pattern of local of Oldham have little in com- 
7-,7-TTZ 'government are going-to diange mon with the miners of the 
7 the,maps and ihe' kttitudes of Lahcashire plaitu The well- 

.• V.TTr!' -thc North West However, one patronised tripe shops of Roch- 
F seel®. in vain for a general dale would hardly fit into the 

."V_7.7T readiness in the Greater Man- -Altrincham scene. Somehow, by 
' 7 ; 7'^ Chester area to accept that this energy and good will this patch- 
" is going to happen and to- pre- work of activity and attitudes 
*=;i?fs is. pare ipe iti - that will make up Greater 


Manchester has to be welded 
together into a single admini¬ 
strative unit 

Manchester is itself becoming 
more and more an artificial city, 
meanwhile, its function being to 
.act, as service centre for the 
surrounding millions. Put so 
baldly that reads like a sadly 
reduced state for a great centre 
of international trade. But it 
may yet prove to be the best 
thing that has happened to Man¬ 
chester in- a century. The 
removal of the cloying role of 
“ Cottonopolis ” from the city 
and its replacement by the 
more workaday need to provide 
the-gamut of services required 
by the large urban areas of 
South Lancashire and North 
Cheshire has poked and prodded 
Manchester into becoming a 
more interesting place. 

Stirring itself 

The planners have taken up 
the challenge vigorously. Where¬ 
as civic pride used to revolve 
round such artifices as the pros¬ 
pect of a formal civic way 
between the town hall and the 
law ..courts—a project which 
appears to have been quietly 
dropped now—the city is 
stirring itself on the greater 
question of catering for the sur¬ 
rounding hordes. Among the 
means being used are imagina¬ 
tive urban motorways, pedes¬ 
trian shopping precincts, a new 
investment in leisure facilities, 
and—perhaps the jackpot idea 
of all the Manchester innova¬ 
tions—«' . £31m. project for 
driving the suburban rail links 
into, central Manchester and 
connecting them all with an 
underground rail system. When 
completed this link, which 


requires three underground 
stations across central Man¬ 
chester at Market Street, Albert 
Square and Whitworth Street, 
will effectively bring together 
the whole Greater Manchester 
conurbation. High capacity 
trains will run from Bolton 
through to Wilmslow and 
Macclesfield. British Bail will 
act as the operating agents for 
the area passenger transport 
authority. 

When Manchester was the 
great factoring centre of the 
cotton trade and waggon loads 
of raw cotton drawn hy horses 
toiled the 40 miles from the 
Liverpool docks the problem of 
communications seemed to have 
a neglegible impact upon Man¬ 
chester’s fast growth. Liverpool 
had its cotton “futures ” market 
it was true but Manchester was 
without rival as the financial 
and raerchanting centre for the 
spinners and weavers. 

Paradoxically Manchester is 
now at the centre of the best 
linked system of motorways and 
modernised railways yet seen in 
Britain. But the industrial 
development of the area is prov¬ 
ing painfully sluggish. Some 
of the possible reasons are dis¬ 
cussed in this survey. 

All that is clear so far since 
the completion of the vital 
motorway links across Lanca¬ 
shire and over the Pennines to 
Yorkshire is that storage and 
warehousing are exploiting the 
new communications but in¬ 
dustry is still fighting shy of in¬ 
vesting in the area. Bnry, for 
instance, finds that its unused 
industrial facilities vacant and 
readily available for any indus¬ 
trialist who wants to settle 
amount to about 100 acres 


of land and nearly a im. square 
feet of industrial buildings— 
many of them spacious cotton 
mills. Similar figures are quoted 
by most other towns in the 
Greater Manchester area. 

With a working population of 
more than 1.100,000 in the 
Greater Manchester area still 
mainly involved in manufactur¬ 
ing in spite of the growing 
activity of the service industries 
the city and the satellite towns 
are all anxious to achieve some 
sort of industrial stability. The 
post-war story for almost every 
district in Greater Manchester 
has been one of industrial de¬ 
cline as old industries have 
faded out and have never been 
adequately replaced by new 
ones. 

Working outwards 

One deduces from present 
trends that the final emancipa¬ 
tion of the area from its grim 
legacy of Victorian industry is 
going to be achieved by a pro¬ 
cess of working outwards from 
town and city centres. Already 
the heart of Manchester has 
been largely rebuilt while near 
the city centre former slums 
have been replaced by 
university precinct, the com¬ 
puter centre, and office develop¬ 
ments. Salford has its university 
where the story of Coronation 
Street was, until recently, a real 
life saga. Similar accounts of 
progress can be given about the 
other urban centres hereabouts. 


Between these centres, however, 
many square miles of dreary 
industrial suburbs still exist 
The will to tackle them as a 
major problem to be swiftly 
overcome is now appearing. If 
the new local government 
structure can complete the job 
of wiping clean the face of 
greater Manchester a new wave 
of prosperity may well sweep 
the area in the wake of the 
bulldozers. Already it has 
become clear from the experi¬ 
ence of Greater Manchester that 
stylish communications, glitter¬ 
ing city centre buildings, and 
comfortable commuter suburbs 
for executives are not the whole 
recipe for prosperity in a great 
urban region. There must also 
be a quality and zest about 
every-day life for the man in 
the street It used to exist in 
and around Manchester and it 
can be restored given a total 
will to work for the future. 


The maps show (above) Greater Manchester and surrounding 
towns, and (below) the conurbation in relation to the 
neighbouring major centres in Yorkshire and Cheshire. 
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Aerkrirte 

brings power 
to the notion.. 


Here, road signs and lighting 
rely upon Aenalite armourec 

The braided interchange at Worsley;seven miles north-west of 
iVhindiester. Where the A5SC, the Fast lain 
the 7/61. a major ink to the 7/ 6 £T Preston. 

When the Vi62 is completed, the amount of traffic hem will increase 
dramatically- Ho 1 ! will he linked to Live.*pool. Manchester will move 
closer to Leeds. And from the MG, there wd be s fast rente to the 
Ml over the Pennines 

Everything about n musi he completely dependable. And here, as or 
mono other new nioior.vavs- Aenalite armoured fighting and 
power cables were chosen to supp’y power io: sign and 
standard lighting. 

A lough challenge, smoothly overcome by the strength and 
reliability of Aenaiito oah/o 


- . r 


Aenalite Ltd 

■'■p jf' r T -.'.-O ?• ': 

■ C V. ;• • j.-C 1 ;-' 
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Stock 
gemstoneof 
thenort 


‘Vi'here else could you get to so many places 
■with so few problems? There is easy access to 
virtually anywhere, whether you export or 
merely distribute within, tho U.K. 

Shipping 

Manchester (6 miles) via A 6 trunk road 
Liverpool (30 miles) via East Lancs Road. 

Air freight 

Manchester Airport (8 miles away) 

Road 


M 6 north to Carlisle, southvia MSto'Gloucester, 
(Bridgwater by’ spring of 1972), east by M62 
to T and H udd ersfield to Ml-and London. 



Rail 


Stockport has an inter-city Tail station —143" 
minutes to London, 90 minutes to Birmingham. 


So — you can distribute your goods — what 
about Stockport as a place to build your factory 
in? Land is available for industry. There are 
many office developments already constructed. 
The labour availability of skilled engineers is 
plentiful. The area surrounding Stockport is 
pleasant to live in. (Stockport is very close to 
the High Peak National Park). The town has 
a first class shopping centre which has only 
recently been, opened. 

Find out more by telephoning or writing for 
our free planning handbook to: 

DIRECTOR OF DEVELOPMENT 
TOWN HALL _ _ 

STOCKPORT STOCKPORT 

SKL3XE 


Telephone 
061-480 4949 



STOCKPORT CHAMBER of COMMERCE 


Sec..* I. M. McNULTY, MJ3-E. 

BOROUGH CHAMBERS. ST. PETERSGATE 
TeL: 0B1-4SQ 0321 Over 550 Members 

Monthly Journal- Export Advice and Documentation. Representation of Local Industry 

in Regional Affairs. 


The real impact of new com¬ 
munications. is now making 
itself felt; already the M61 com¬ 
munication northwards, linking 
^Greater Manchester with 
Preston and the M6, is com¬ 
pleted, while the M62 now 
brings the West Yorkshire 
conurbation within less than an 
hour’s motoring distance and is 
to be extended to Liverpool and 
Hull. Very soon, the vital link 
will also be completed to the M6 
southwards through Wythen- 
shawe. so that Greater Manches¬ 
ter will have a road transport 
network corresponding to the 
needs of the present age in the 
same way as the old canal and 
railway systems served the con¬ 
ditions of their time. 

In addition, the modernisation 
of the trunk railway lines to 
London has reduced the journey 
time to two and a-half hours 
and locally the Passenger Trans¬ 
port Authority is taking steps 
to obtain Parliamentary powers 
for the construction of a new 
tube railway through the centre 
of the city.- This will link to¬ 
gether the improved and 
modernised suburban lines to 
give a speedy and convenient 
local system serving virtually 
ail parts of the city centre and 


THE COMPANIES LISTED BELOW ARE AMONG OUR 
LARGER NATIONAL AND INTERNATIONAL ORGANISATIONS 




Viking Engineering Ltd. 


YEW STREET. STOCKPORT 
Tel. No.: 061-480 85S1 


DESIGNERS AND MANUFACTURERS OF MACHINERY TO THE 
POLYURETHANE INDUSTRY 


Mirrlees Blackstone Ltd. 


HAZEL GROVE. STOCKPORT, CHESHIRE SK7 5AH ' 

Tel. No.; 061-483 1000 

BLACKSTONE WORKS. STAMFORD. LINCOLNSHIRE 
Tel. No.: Stamford 2233 

MANUFACTURERS OF DIESEL ENGINES FOR INDUSTRIAL 
AND MARINE APPLICATIONS FROM 100 TO 9600 BHP 


Peak Trailers Ltd* 


STOCKPORT 

MAIN ACTIVITIES—COMMERCIAL TRAILERS, CARAVAN 
CHASSIS AND AGRICULTURAL TRAILERS 



Associated British Hat Manufacturers Ltd. 


HEAD OFFICE: HIGHER HILLGATE, STOCKPORT 
Tel. No.: 061-480 S731 (10 lines) 


Hollindrake Automobile Co. Ltd. 


TOWN HALL SQUARE, STOCKPORT 
Tel. No.: 061-480 4464 
AUTOMOBILE SALES AND SERVICE 

BRITISH LEYLAND SPECIALIST CAR DIVISION DISTRIBUTORS 


Fairey Engineering Ltd. 

HEATON CHAPEL, STOCKPORT 
Tel. No. 061-432 0281 

ADVANCED ENGINEERS AND NUCLEAR EQUIPMENT 


Oweco Limited 

CHEADLE HEATH, STOCKPORT 
Tel. No.: 06142$ 2214 

OIL FIELD DRILLING. WELLHEAD AND SHIP-SHORE TRANSFER EQUIPMENT 



Simon Engineering Ltd. 


CHEADLE HEATH. STOCKPORT 

PROCESS PLANT CONTRACTORS AND MANUFACTURERS 
OF SPECIALISED MACHINERY 

mrludln: The densn And supph of i»Uns sad nuthiacn (*- PUuics 

_ Syntactic FWtct. Fertilisers. Oil Reflmiu. Gu Matin;. Ma-enjls Hs-rdlir: Ore 

Treaunem. Coil Cleanine and Girtvtirtmiica- Flaw nod Aiunul Feed V.ilar. Food Mneri-.- 
tare. Flvias Insect Control. Container Making. Seance and El fluent Trearaeit:. A-r and Water 
FoUuilan Conrrel. Water Deullnation. Flic Firtlln*. Overhead AMf, etc . Ctesluls Mer-JranU*:. 
C m .T iller Consultancy Sv noms. BuUdtnn and CtrH Engineering. Industrial Textile. Bea: Trumcr 
5n»i:« 


British Driver-Harris Co. Ltd. 


CHEADLE HEATH. STOCKPORT 

Tel. No: 061-42S 6661 

MANUFACTURERS OF NICKEL ALLOYS & 
RESISTANCE MATERIALS 



SPORTWEAR 


COVERS THE WHOLE 
FIELD OF SPORT 


Edward R. Buck & Sons Ltd.* Brinksway, Stockport, Cheshire. Telephone: 061-480 4271 



STOCKPORT CHESHIRE-OFFIGES TO LET 


PROMINENT FRONTAGE 
TO A.6 


20,000 Sq. Ft. 


INTRODUCING 
AGENTS RETAINED 


DEAN 

SMITH 


DEAN SMITH DEVELOPMENTS 


DESMICON HOUSE NEWBY ROAD HAZEL GROVE CHESHIRE SK7 5EB Telephone 0614S3 9711 


GREATER MANCHESTER II 


Well 



by nature 


By J. S. MILLAR, Manchester City Planning Officer 


A glance at the map is suffi¬ 
cient to show how Manchester 
has developed as the centre of 
what at one time was the 
greatest industrial complex of 
the world, and these locational 
advantages remain with the city 
to-day. Strategically situated 
midway between London and 
Glasgow and located between the 
Port of Liverpool on the one 
hand and Hull and Humberside 
on the other, it is weU placed to 
take advantage of trade with 
both the New World and the 
EEC. 


according to present plans, 
trains should be operating round 
about 1977. 

Manchester is served by the 
country’s major provincial air¬ 
port; already this represents a 
capital value of something of the 
order of £25m. and Work has 
started on an £Sm. scheme'for 
the improvement of passenger 
facilities.at the airport to fit it 
for the new generation of air¬ 
craft and to cater for a continual 
expansion of services to all parts 
of the world, both passenger and 
freight. 


Grey 


image 

The main problem facing the 
area, however, is the image of 
greyness and obsolescence that 
is a consequence and evidence 
of its historical contribution to 
the industrial prosperity of the 
nation. If the potential of the 
area is to be realised, it Is vital 
that its image is modernised 
and that its structure is modi¬ 
fied to improve efficiency and 
exploit its natural advantages. 
A great deal has been done and 
is being done to remedy this 
situation. 


Manchester’s city centre is 
really the region's shop window. 
In recent years the plans for 
the renewal of the centre have 
begun to be realised and now 
progress is evident for all to 
see on the ground. Again, 
accessibility is a major factor 
and apart from the planned tube 
railway already mentioned, 
parking facilities are being pro¬ 
vided to deal in particular with 
the demand from the shopper 
and the short term business 
caller. 

In the rebuilding of the city 
centre itself, very strong 
emphasis has been placed on en¬ 


vironmental qualify. It Is very 
much a joint operation between 
public and private enterprise 
and it would be less than gener¬ 
ous of me if I were not to 
acknowledge the co-operation 
and understanding that in 

general we have received from 
developers, building owners and 
their professional advisers,- in 
the implementation of the plans 
for the city. 

The redevelopment of the 
metropolitan shopping centre 
had to be considered in very 
large-scale terms ; it has taken 
a considerable time to consoli¬ 
date the land ownership, and to 
conceive the new shopping 
centre that is to. be developed, 
right in the heart of the metro¬ 
politan centre. 

But now work has started. 
The Market Piece Scheme is in 
course of development, while in 
Market Street demolition has 
taken place and a temporary 
shopping precinct is being 
erected to make possible the 
main scheme which is due to 
start next year. When this is 
completed, Manchester should 
have a covered and air condi¬ 
tioned shopping centre as good 
as anything in Europe or North 
America. 

At the same time, conscious 
attention has been paid to the 
need to preserve certain areas 
such as St Ann’s Square and 
King Street, that contribute 
very much to the character of 
the city and were perhaps par¬ 
ticularly reflective of those 
human values with which it has 
always been associated. Where 
new development is concerned, 
there has been a conscious effort 
in relation to the density and 
height of buildings to achieve a 
scale and character that are not 
overpowering but which at the 



The changing face of Manchester. Demolition work going • 
on in Portland Street with the modem Hotel Piccadilly in the. 
background. V- '' '• - 


same time reflect Manchester’s 
position as. a large'city-and a 
centre of civilisation. 


. Probably nowhere in the city 
has the rate of change been 
more apparent than in the 
Higher Education Precinct, a 
comprehensively planned cam¬ 
pus of three universities, 
namely, tile University of Man¬ 
chester, the University of Man¬ 
chester Institute of Science and 
Technology, and the Manchester. 
Polytechnic. The new bufldings 
of the universities have rapidly 
taken place ih what were pre¬ 
viously areas of workshops, old 
terraces, obsolete dwellings and 
smaH shops, and .when the 
precinct is completed, it will 
have a population the size of-a 
substantial town—upwards of 
27,000 students ot 45,000 people 
altogether, right on the doorstep 
of the city centre. This is par¬ 
ticularly appropriate' in Man¬ 
chester where the imiversipr has 
for so long been linked with so 
many aspects of the city’s life, 
not least its industrial life. 


house in England. This follows 
the City Council’s own proposal 
for an* arts centre in the city 
itself to' provide, for.extensions 
to the art gallery, a'new. theatre 
anti a sew film .theatre, together 
with an opera house'. 


Development areas 


Poor image for 


Manchester has also long been 
famous for its music and -its 
theatre, and the Goodman 
Report on Opera in the British 
Isles recommended that the 
North-West; and Manchester in 
particular, should be the site 
of the first provincial opera 


The remaining"field that nefcds 
to be tackled is that -of indus¬ 
trial obsolescence, where finds 
in the area' have been dis¬ 
couraged from improving tleir.- 
factories and _ extending- their • 
.operations as. a result of polpes 
which have denied the besgfits 
of the development areas‘to 
Greater -Manchester, despite-the 
great problems it has had vith , 
a changed, economy and a 03th- i 
century inheritance. . . .... •_ 

There is, in my view, ti gieit T 
and . urgent need to ensure, that 
the working conditions anl ... 

environment in this ;irea an ,'-'.'.-- 
no less' favourable than in. 
south or. inthe New Towns, . 

positive encouragement shoatt 
be given towards improvement : Z e ---. 
of the industrial Structure., Thj; ■ 
will be of particular important* f ;.Tt’ 
if we join the Common Marist 
and to ensure that we make tig 'rS-’y. 
best of- an area with tremendo« p _ ' 
natural advantages, and. grea iv "’ ’ 

potential. ' . ~ 


v-i 


addition^ 


many attractions 


By JAMES NICHOLSON 


With two internationally buildings and other evidence of 
famous orchestras, five theatres, outworn social capital. It is 
a brand-new forum at Wythen- what remains of an environment 
shawe. the biggest library out- created by previous generations 
side London and two major of industrialists, administrators 
football teams to support—plus and workers. Indications are 
good hotels, large department that this environment might 
stores and nearly 100 night now be creating the attitudes 
clubs—Greater Manchester, as a and actions of the present 
place to live, seems to stand generation who live among it 
comparison with any provincial North-West Industrial De¬ 
city in Britain. Yet most visi- velopment Association repre- 
tors and too many long-standing sentatives have repeatedly 
residents of every age, sex and expressed the view that the 
social class are apt to remain out-dated buildings which house 
uncaptivated by what the city so many firms in the area not 
has to offer. only lower productivity and 

One explanation given by the morale, but accelerate social 
Town Hall is that insufficient and economic decline. Professor 
money is devoted to publicising McClelland, director of Mao- 
31 anchester's attractions. Large Chester Business School, admits 
numbers of people remain un- iha! local businessmen tend to 
aware of the total sceue and its be too conservative. Presumably 
potential remains unexploited, he is saying they are too 
This may be partly correct but strongly under the influence of 
entertainments and other ameni- the past. In “ Condemned,” the 
ties, no matter how abundant, recent Shelter report. Manches-. 
varied or publicised, do not ter is named as having one of 
determine the ethos of a city, the worst slum problems in 
Alone they cannot provide the Britain. Its slums are also pro¬ 
stimulus which makes living ducts of the past. 7?tey crush 
there a satisfactory experience, and stultify the people who now 
Somewhere there must be an live and grow up in them, 
undercurrent of excitement 
which makes its presence felt 

day to day in normal living and New vitality 

wnrkin** 

Such’an undercurrent exists . Fom, ( nate ‘ y - “£* 
in London where the possibility sl - ns , ne * kl l£_ # Ll2! , 2 
of personal success can seem to 

be always round the comer. It independent »t the past or pre- 
exists in the busUins. buoyant 

city of Sheffield where pride, f ,p,d erowth of 

skill and hard work arc still lile unieersities. 
making good money for both If Salford University is 
employed and employing. In included, Manchester’s student 
Liverpool it comes to the population at present is about 
surface in the sense of perma- 15.000. At the beginning of 
nent crisis of relations between the 1960s the figure stood at 
people and establishment. Dur- only 6.000. By 197$ it is 
mg the 1960s it even existed expected to reach 25,000 and 
in Newcastle. Fresh ideas, new by 1980, 40,000. With teaching 
forms of business actiinty and staff the university population 
flashes of political vision seemed will be almost 45,000. Man- 
for a time to promise a mure Chester could eventually become 
glowing future. In Manchester ihc Mgacst university town 
it is petrified in the architecture in Europe, 
of the banks, insurance houses This rapid expansion is 
and civic bnildmgs-put up at a already making an impression 
time when Manchester was the socially and visually. While 
centre of a worldbeating textile the old and dignified buildings 
industry in which fortunes could in the centre seem to preserve 
be made. the spirit of the.past the future 

is expressed in the university 
extensions which have sprung 
Unemployment rate up chcck by jowl bvS id C them. 

Manchester’s clamour has Growth of the student papula- 
declined in step with its ti«n has meant that people are 
economic fortunes. There are living once more in the city 
still growth industries like centre. For years people who 
electronics, chemicals, food, work in Manchester have been 
drink and tobacco, which eon- forced by lack of arenmmoda- 
tinne on a iarge scale but there lj on 1° live well outside. North 
is nothing to suggest that any Cheshire has become a subur- 
of them or all of them together banitc paradise. A return of 
will restore the fortunes of the people to the central area 
city in the immediate future, could mean greater exploitation 
At the moment of writing, of the amenities mentioned 
Manchester's rate of unemploy- earlier. Students are already 
ment at 3.9 per cent, has just important patrons of the dis- 
risen above :h«? national level. cnjhoqucs, theatres and con* 
Manchester’s economic prob- certs in central Manchester, 
lems which may be at the root Social effects of an expanding 
of the present mnnd of the city university population are being 
are well documented. They are felt more directly in some 
the problems of declining in- cases. Student organisations 
dustry, migration and an en* are involving themselves in 
vi mnment scarred by blackened some of the more pressing 


human problems of the city. 
They are helping such organisa¬ 
tions as Shelter to renovate 
dilapidated properly and by 
assisting residents in the 
decayed areas to obtain social 
security and other benefits to 
which they may have rights. 
One student group has formed 
a Gypsy Liaison Committee to 
help gypsies to obtain perma¬ 
nent camping sites and educa¬ 
tion for their children. 

There are of course other 
possible sides to the coin. So 
far Manchester's students have 
acted in a fairly moderate and 
responsible way. They are cur¬ 
rently less concerned with 
occupations, sit-ins or demon¬ 
strations than with Improving 
contact with trade unions and 
seeking greater influence on 
the structure and content of 
university courses. But the 
traditional conflict of genera¬ 
tions involving students and the 
rest of the adult population 
goes on everywhere. Bigger 
universities could mean more 
problems. Will Manchester he 
a future witness to events like 
those taking place in Japan, 
the U.S. and parts of Europe? 
This might lend the sort of 
colour and excitement to life 
which a city is better off with¬ 
out. 

Even so, the risk may be 
worth taking. Many of the 
students will be from overseas 
and other parts of Britain, 
Their thinking will not have 
been conditioned . by the 
environment of Manchester. 
They may generate fresh ideas 
which will bring new methods 
of tackling its problems. Per¬ 
haps this is the only way to 
break the endless interaction 
of one generation on the city 
and the city on the next gene¬ 
ration which seems to hold 
Manchester in a kind of vice 
economically, socially and to 
some extent culturally. 
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: From, a stnd«jj.‘p.QpuIa15pfl.Qt 
2*750 At thfr'enti’ tof' the l w?uv 
Mandicstex-^ilJni^er^® ~ has 
grown tb>:ay;:staggenpg r J2;sflo 
this' n<yrTp»gJ/^ ..The mala 
jriwerSityJaK^. 5,000 ^students, 

If£; pea:- cerrt - of )th'iim-'post- 
g^a duates,-;. and - eidplbys about 
jl ^OOlteacmng: j^E^er&g.: to 
over 100 depatteente. The- 
Temainmg 2,500 njadergraduate^ 
and 1 , 000 ' post-graduates attend 
UMIST, the University, of Man¬ 
chester Institute"of Science and 
Technology, a. seif-governing 
body under the academic cloak 
.of the Vice-dfiancellor, the' 
recently, appointed Professor 
'Arthur Llewellyn Armitage. - 
By 1977 the university is "pre¬ 
paring for 11,800 students and 
UMIST for a further .1,500 
bringing the total up to 16,800. 
The overall increase of 4J500 in 
only five years- is the equivalent 
Of nearly two hew universities. 
By 1984 uniyersity students 
could number 20,OdO.' With staff, 
both lay arid, academic, and the 
10,000 :ar so ..students from 
other colleges within the centre, 
the precinct population would 
reach the' 45,000 country-town- 
size envisaged by the planners. 


‘itixication may .suffer a complete 
reversal, by date. A student 
population of\i5,000 may prove 
to he the .maximum viable mim- 
bet-/ Or the University Grants 
Committee,.- the academics’ fairy 
godmother;: ■ may become less 
generous'-with its donations. At 
present the university operates 
oaij-ah annual budget of £ 22 m. 
and UMIST on £5m. Capital 
expenditure . for- building is 
granted * bytheUGC in addition.. 
But given the present trend 
towards extended education, 
both under- and post-graduate, 
and the move towards more con¬ 
centrated units of endeavour It 
looks as though the city within 
a city' will become a living and 
thriving reality. 




Recent addition. 
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. .Every year brings a new de¬ 
partment or research unit. A 
recent addition to.the Education 
department was the Hester 
Adrian . Centre ' to study the 
learning processes, of the 
mentally.handicapped. A Town 
and Country Planning Depart¬ 
ment has started a course in 
landscape design. And this year 
sees the launching, of a £60,000 
research programme on pollu¬ 
tion, a £40,000 investigation into 
the problems of. inflation and 
the setting up of a Department 
of General Practice to study, 
; ampng other tUngS/the bedside' 
manner. 

-Forged in the mid-sixties as 
a' twenty-year -project, Man¬ 
chester’s educational octopus 
has now reached Phase 2. Vnir 
versity authorities stress that 
the maximum 1984 figures are 
: only: planners' /statistics and 
government, policy on higher 


The educational precinct 
which has totally changed the 
face of South Manchester from 
just beyond Oxford Road station 
to the edge of Whitworth Park 
and from Cambridge Street on 
the'west to London Road on the 
east, is a joint enterprise of 
town and gown. As education 
authority the city has already 
provided the campus with the 
John Dalton College for adnlt 
education and the College of Art 
and Design. Just outside the 
precinct boundary are the 
College of Commerce and the 
Elizabeth Gaskell College. And 
in the immediate pipeline are 
plans for new colleges of music, 
adult education and teacher 
training, all within the educa¬ 
tional centre. 


A £ltm. extension to the lib- 
item library is planned for 1973. 
The merger with John Rylands 
library in the city centre, a 
treasure house of illuminated 
manuscripts and great scholar¬ 
ship, fulfils a cherished wish. 

The Computer Building, cost¬ 
ing £lim., will serve not only 
Manchester, but other universi¬ 
ties. The Department of Com¬ 
puter Science is one of the 
university's latest additions. 

In recent years UMIST has 
been spending an annual £Im. 
on building. The chemistry 
building cost £2£m. in 1967, last 
year the maths and social 
science block was completed at 
a cost of over £lm. and the 
mechanical engineering building 
now under construction is esti¬ 
mated at £}m. 


Business school 


So far £26m. of university 
building is completed. The last 
brick should be laid in 3984. 
The Medical School, costing 
£5{m., is the biggest single 
building eyer authorised by the 
UGC. Started in November, 
1969. and due to open its first 
phase in 1978, it will. be the 
largest medical school in Europe 
with 3,400 students—* 50 per 
cent growth rate on present 
figures. At clinical level it will 
take students from St Andrew's 
University, Scotland. Already 
Withington is being geared to 
join the Royal Infirmary as a 
second, teaching hospital and 
Hope Hospital, in Salford, is 
planned to provide a third. 


The new Business School, 
which strengthens the already 
close links between industry and 
academic life in Manchester, is 
a £lm. project. The school, like 
UMIST a self-governing body, 
symbolises the close association 
of town and gown which charac¬ 
terises this .university, founded 
as Owens College by city 
merchant John Owens in 1851. 

Town complements gown ad¬ 
mirably in the rust-red brick 
£ 2 Jm. precinct centre which 
spans the Oxford Road, one of 
the main arteries to the city's 
heart. With the opening of the 
the new term on September 27, 
240 students move into flats in 
the precinct Soon shops, still 
under construction, will open to 
cater for their every need. 
Beside food shops, cafes and 
restaurants (the modem student 
does bis own catering) special¬ 
ised shops are planned selling 
musical instruments, artists' 
materials and surgical instru¬ 
ments, A network of escalators 
caters for leg fatigue. 

. Nationally the student popu¬ 
lation has doubled since 1963 
and stands now at nearly 
230,000. By 1982 the number 
of places is expected to double 
again. At present only 30 per 
.cent of Manchester students 


are in university accommoda -1 
tioo. Professor Armitage would 
like to see that percentage 
increased to 50. 

The planners envisage 7,000 
study bedrooms within the 
precinct itself by 1984. but with 
their estimate of 30,000 students 
from all the different colleges 
in the area this only touches 
the tip of the iceberg. For the 
next quinquennium the uni¬ 
versity plans 2.000 residential 
flats, 1,200 of them within the 
precinct, to be financed by loans 
raised by the university itself. 

UMIST hopes to have hous¬ 
ing for about 500 students 
ready for occupation by next 
academic year. Said Professor 
Cruickshank: “ We have a crisis 
of beds. Unless the accommoda¬ 
tion problem can be solved 
neither we nor any other 
university will be able to ex¬ 
pand in the way we would like." 

In addition tbere are. of 
course, the traditional halls of 
residence accommodating over 
3,00 0 students and the students' 
village of Owens Park which 
takes a further 1,000. But future 
development lies obviously in 
flat accommodation where men 
and girl students are housed in 
the same buildings and not in 
the segregated halls. Disappear¬ 
ing. too, is the traditional 
"dining in hall” — the high 
table, the gowns, the grace 
before meals, the ceremony. 
Instead the student of to¬ 
morrow will prepare his own 
meals or eat in the canteen 
supplementing his diet with 
coffees in the Students' Union. 

The proportion of women to 
men at Manchester University 
has always been favourable to 
the women who, in striking con¬ 
trast to Oxbridge, are now out¬ 
numbered only by three to one. 
Manchester also has one of the 
highest percentages of overseas 
students of any university. 
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To anyone who accepts, the 
idea that development of com¬ 
munications stimulates economic 
growth, . Manchester presents 
.some Intriguing contradictions: 
; At Manchester; Airport now 
second 7 ' in the: country for 
volume .of goods • handled, 
freight traffic has jimriSed ll per 
cent fmm just under 38,000 
metric tons in 1969 to just over 
42,000 last year. The variety of 
freight handled is wide-ranging. 
In the words of one' official 
it takes .in. everything from 
machinery to .dolphins. 

Forecasts are that by 1982 
freight tonnage handled at 
Manchester .win have reached- 
400,000 metric. tons; - To cdpe* 
with the Increase a • freight 
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OSBORNE ESTATE 
COMPANY 


YVaddlngtori Street, 
OJdham, Lancashire. 




Whhln thrfe hundred yard* of -Aeons 
of -H62- Motorway, -hivs .the following 

U*»J« to- let, - AHVUflfcp; -in' fully 

■ SprmklwwJ. and Fireproof: '■, 



£Q;QQQ f$ 33% ground -floor. 
-Saleable for light,-industry.-, RENTAL 
'X6Q.TJ0 per. week. ' 


40,000- *q„‘ ft; four toon with 25% 
ground: floor. ■ .'Fully connyorUed and' 
excellent: loading. AeiUtiu.'. RENTAL 
£ 120.00 per week. 


20,000 ‘ h. . ft. ground..ftopr .a c c a c.. 
RENTAL £50.00 Per week. 


II 1 \ acre* . of industrial. hnd -wirfr 
piuming permit!)on f for singlMtorey' 


factory unit- Offer* invited.. 


All eodulrln ulepflonn 

- 047 424 3256 or 
0« 624 8565. 
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serving North. 't-Manch ester- 
■ suburbs v^th; six.^jutlets end 

bakery. ! Property.a^eits-^6350.. 

T/O £85,000. _ - •->. •; v • 

. Dctails- apply , > 
Racklnd, Gibson 

Prdvineiar House, ^ ; . 

, -. . Brazennme Street, :- - v 
. hfancbesterhlZ -JEL, 

! - T^fephphe: 063-5M 0Q1I , ^ 


viltoge cpyering 30 acres. will At the moment only a direct 
eventually be created on land link with the industrial area 
ad joining ■ the' airport around Sheffield has been left 

Increases .in.passenger traffic out of published plans but 
are even more impressive. ; By indications are that this will 
the end of this, year it is not be for very much longer, 
expected that well- over 2 ul Within the city most of the 
passengers will have used the major routes are already being 
airport. In recent .- years improved or, like Princess Park 
■numbers have - been rising at Radial, which goes South to 
the rate; of . J5~ per cent join M56, are under new con- 
, annually. Most; of the increases struction. Other radial roads 
; ire' on international routes, currently in programme will 
More local people are -taking follow the line of Hazel Grove 
packaged tours overseas. More A 6 and of the A57 eastwards, 
visitor's from North America are The inner ring road will be open 
using Manchester as a base for sometime in the mid-1970s, 

, holidays in Northern Britain, according to current plans. 

. 'Very soon Manchester wfli be -When that time arrives, 
taking Jumbo Jets and it is Manchester will be not only one 
estimated; that'the volume of 0 f the most accessible cities in 
packaged .tour passengers will the country but also one of the 
reach 5im by 1982. Between easiest in which to move around, 
now and then £20m. is to be Even so, the beneficial effects 
spent’ on a new .main runway, of these improvements on the 
multi-storey car parks and other local economy have recently 
facilities- been brought into question by 

The only relatively dull spot industrialists, local authorities 
in the pictote of air communica- and the North-West Industrial 
tions is in. domestic flights. Development Association. 
Passengers carried has in- Only growth industries can 
creased frozn 657,000 in l960-t& reilly reap the full benefit 
only 686,000 in 1970. This com- 0 f modern communications, 
p&ratively . static position is ip Manchester and the 
believed to be a direct result of North-West generally there is 
competition ; frem- British Rail, stm too much declining industry 
Since electrification of the line get in a declining environment, 
from Euston the time from city After 80 years of effort -to 
centre to city centre isa; smooth bring prosperity in the regions 
and.sDent 2* hours. Manchester 0 f Britain, it is dear that the. 
is* already One of -the most economics of development and 
accessible provihdel cities in expansion are not at all clearly 1 
the;country. understood. It-is an area of, 

v study and experiment where 

--A ■ j ' there seems to be little firm! 

0 Hter xn^ road 

■ By-.the'early 1980s it will be . It ma ? tie that in some situa- 
.Very much more accessible not tions development of commum- 
only by air and rail but also by cations is in fact the key to 
road. Calculated on 1968 values, prosperity. In others increased 
over. £ 25 Dm, Will be spent- hy transportation may be a by 
1984 on .completing motorway product of a basically strong 
.links and easing transportation economy. Success may de pend 
within the city.' on the right mix of industry 

Within the next six years in an area or the right amount 
Manchester -will have an outer of Government aid. 
ri^.read.^cireling.the. main It may depend on more 
part :of the. cosnurbatioh and economic factors like breaking 
linking with 'MfS'fovLiverpool, the grip of history and environ- 
Leefls and eventually Humber* ment on a region, which is what 
side* M56. to .North Cheshire Mr. Chapman may be suggest- 
Vnd the M 6 to London; the Mid- ing.’ If all the investment going 
lands and the Central Valley of into improved communications 
Scotland. ~in and around Manchester 
: While dome of these develop- results in easier and pleasanter 
meets;'are ' 'still only in- pin- travel and freer movement of 
gramme; others lfice the M62 to people and goods, a step in- Mr. 
Uverpotd ^-fwhich' opens' inj^iapraan’s direction will , have 
November,'are nearly complete, been taken anyway* 







Like so many others, Oldham International started life as a small 
business in the Manchester area and has become a world leader in 
its field. Its growth has been built on the local characteristics of 
engineering integrity,manufacturing quality, shrewd business 
commonsense, honest dealings with both employees and customers, 
and a dogged determination to expand. 

Although now an international organisation, Denton remains the 
focal point of the administration, production, technical and forward 
planning of the Group, and the supplier of its largest single market. 

For several years conditions in the home battery market have been 
exceptionally difficult and have tried to the full the native qualities 
of both management and employees at Denton. In spite of a 
willingness to accept new management methods, higher productioi 
targets and new marketing concepts, it has been difficult for the 
UK operation to show a satisfactory return. 

During this period there has been good reason to thank the 
foresight of a previous generation of management who "spread 
the load” by investment overseas. 


However, the efforts of the past few years in the UK 
operation are now paying off and it has made a valuable 
contribution to the record safes, profits and growth, 
announced in the Report and Accounts approved by 
Shareholders at the Annual General Meeting in Mancheste 
on September 10th, 


OLDHAM INTERNATIONAL 


Automotive, Traction and Stationary Batteries, Mine Lighting, Safet 
and Electrical equipment 


MANCHESTER * FRANCE • AFRICA • INDIA 



Thanks to Mr.Bell, 
you can solve 
your financial problems 
immediately 



Without him, Williams & Giya's instant problem-solving 
service woulda't be quite so instant. 

It covens everything in corporate finance work. 

(An increasingly complex and fast-moving field• . 

One which probably already puts you under a heavy strain.) 
When you're suddenly faced with a tricky problem anr 
wondering whether to do this or that we 11 advise you- 
Just give us a ring! We’ll send someone round 
who can iron out your problems on the spot. Not anyone, 
you understand, but a hand-picked specialist in f 
rlfwoffolra WlinlmnwR the area VOU re 


you understand, but ahand-picked specialist in f 
business and City affairs. Who knows the areayou re 

working in intimately. . * 7 e ' 

Thenumber to nngis 061-236 8585. Ask for 
one of our top financial pro blem solvers. 

G. F. PEAKE, orH. E. FARLEY, 

N. J. MACLEOD, W. H. MORRIS, S. PROCTER. 

It’s a great service and a great boon to all 
businessmen. But we have to admit to a little help. 
So here's to you Mri Bell. Y ou were a gem us. 




WILLIAMS & BUM’S BANK 

Wiatyom\ontabanktobe. 
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We all kium 
merchant hanks 
belong in the City 
of London. 


SinvhatsOHSS 
doiii" in 

k . 

.Manchester? 


OBSS, tliemerchantbankinganaofUDT, has 
offices all over Britain. It’s simply because we believe 
that for effective and professional bankingservice to 
industry and commerce, there’s no substitute for local 
knowledge. 

So when you’ve got a financial problem to solve," 
there’s a very good chance that OBhS will be the best 
people to contact. 

We give loans to dynamic firms wanting to expand— 
mid loans for property development. We’llactforyou 
if you want to make a public issue or flotation— 
analysing the advantages, handling the administration, 
advising you on timing. 


if you’re thinking of merging/or considering an 

jyou the skilled advice you can’t afford 


offer, we can give you the 

to do without. And if you're looking around for other 
firms to merge with, or to acquire, we can arrange the 
right introduction. 

To find out more about these and other ways in which 
wecanhelpyou, just call and introduce yourself to our 
manager i n Manchester—Mr.LWatson. 

Or send the coupon for a booklet describing all the 
OBSS services. 


OBSS Merchant Bankers to Britain 

Old Broad Street Securities Limited, 

St. James’s House, Charlotte Street, ManchesterM14DZ. 
Telephone :(061) 236 5928. 

Local Directors :E.H.Dodson, M.A.L1.B. 

(Chairman), D.K.Coales, FXB.A.T.Dowd, B.Sc. F.C.A. 
L-Watson, A.I.B. 



Please send me your booklet, 

OBSS—Merchant Bankers to Britain”. 
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Northern 
Commercial 
Trust 
Limited 



BANKERS 


PALL MALL COURT, 

61 KING STREET, MANCHESTER M2 4PD 
Telephone: 061-832 9091 
Cable address: 'COMTRUST' MANCHESTER 
Telex: 668469 


London Office: 

CAPEL HOUSE, 

54 NEW BROAD STREET, LONDON EC2M 1JJ. 
Telephone: 01-638 8341/2/3 


Directors: 

Sir John Foster K.B.E., Q.C., M.P., (Chairman) 
Sidney Friedland (Managing Director) 

Kenneth O. Berry Jonathan P. Jacobs 
Ernst Moskovic Brian Sandelson, M.A., LL. B. 
Alfred Solomon Alfred D. Webber 
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GREATER MANCHESTER IV 


Still a significant 


financial centre 


By DAVID TATTERSALL 


Like the concentration of Manchester Cotton Exchange 1S26 and its direct association concept of amalgamation has 
industry around it, the financial maintains a much truncated link with the financial world of the bees vindicated in many ways 
and business hub of Greater with tradition in premises else, conurbation has continued ever not least in the new region-wide 
Manchester is now more diverse where in the city centre. since. The first provincial dear- liaison which has brought about 
and comprehensive than at any The business and financial jag house in England was estab- a freer Sow of business. “ At 

time in its history. By tradition world around the Rayal lished in Manchester in 1872 the beginning we did not really 

and general acceptance it is Exchange has changed, too, but and grew to become the greatest know each other at all. Now. we 
based on the City of Manchester, not for the same reasons. There of all provincial clearing houses, know each other a lot better'and 

mainspring for so long of the has been a good deal of expan- But If bigger groupings in we do business more freely 

banking, commercial and trad- sion. There have also been more recent times have meant because of that,” said one Man 
ing activity of the conurbation, changes in basic structure, some loss of local autonomy to Chester brokers’ leader. ’* The 
In earlier days it was the largely reflecting national trends. One London there have also been creation of jobbing facilities 
autonomous, self-contained finan- effect of the move towards developments which have contri- supported by a wider base, 
cial centre generating the means larger groupings of joint stock buted significantly to the diver- became possible and the number 
by which .Greater Manchester banks has been a reduction in sity and scope of Manchester as of securities dealt in has been 

built up a dominant manufac- the number of banks with head- a financial centre. Mere foreign gradually extended. “ I am quite 

turing - reputation from the quarters in Manchester. District banks have established branches sure that the amount of business 
Industrial Revolution onwards. Bank is. now part of National in the city and .perhaps one of flowing through the exchange 
This was especially true in the Westminster and Williams the most interesting develop- here has grown very consider- 
context of the cotton industry. Deacon's is now Williams and meats of all has been the arrival ably since federation/' he added, 
but boom had a habit of being Glyn's. But the Co-Operative of . a number of well-known 

followed by slump and in retro- Bank has headquarters in London merchant banks. The Labour savflug 
sped some local banks were Manchester and like the wider immigration rate has been rising The computer operations of 
peThaps too closely identified co-operative movement is and the services offered, backed the Northern-Stock Exchange, a 
with the fortunes of that historically linked with the city, up by London-based resources pioneer of computerisation in 
industry. But if some others have moved with ready access to specialised this field are based on Manches- 

Markef nlarp ? w « r foll ° w T^f larger groupings advice if needed, now cover a ter and qu icjdy demonstrated 

ividT&ci piate It has still left their Manchester wide field. At the same time their value in time and labour 

The symbol of Victorian offices with a significant role as there has been a steady growth sa ving and better service to 
Manchester’s greatness was the regional bases and the links in Manchester finance houses broker and elipnt alike One of 
Royal Exchange, a market place with local industry are still offering a whole range of sup- ^ hopes at the time of federa- 
on the grand scale for the buy- close. port for industry, commerce, tion was more institutional 

mg and selling of cotton goods One of the more satisfying and the Individual customer. business would bp channelled 

produced by the world’s greatest additions to the central Man- The Manchester Stock Ex- thrnuBh thp Northern Stock 

manufacturing industry. There Chester skyline in recent times change is no new arrival fit was L. h .* . __ j h ._ n hao _ 

were 280 cotton towns and has been a new eight-storey established in 1836) but like the rm.^ rr«nd towards 

villages within a 12 -mile radius building housing the Manchester rest of the city’s financial ,, 

and 19th-century records noted: head office of Barclays. This organisations it has been caught iff 6 ®, ““ “il 
“The Manchester Exchange is year the Bank of England ex- up in change. It is now the J 1 fl IE!L ar 5J 
their sovereign mistress.*’ Now changed its long - established Manchester floor of the North- one * ma f "J™ 5 * an “. tne SBe 
the trading floor that was once premises in the banking and ern Stock Exchange, one of the some Tff ® an 

the largest commercial room insurance setting of King Street two major trading elements in f Iact * on lf 

in the world stands empty for a handsome new building a federation which brought Manchester brokers can suggest 
as Prudential Assurance, its-close to Piccadilly. The Bank together nine northern ex- the probability of incorporation 
present owner, decides what to of England established a branch changes in 1965. Steady progress status being sought at some time 
do with it. Meanwhile, a In Manchester as long ago as has since been made and the *** the not too distant future. 

One thing the Northern Stock 


Business advice 


By a Correspondent 


If you are a Manchester busi¬ 
nessman, how do you find out 
who makes what? Or where 
you can find components and 
raw materials? Or how best to 
transport materials? The 
answers are all available 
through the Manchester Cham¬ 
ber of Commerce and Industry, 
which over 159 years has be¬ 
come the regional nerve centre 
for an area which has had an 
increasingly important indus¬ 
trial role to play. 

Industries have to face up to 
the changing patterns and 
methods of production and new 
thinking on marketing and ex¬ 
port The Chamber is able to 
provide statistics and informa¬ 
tion about British trade and 
industry. Besides providing in¬ 
formation, the Chamber helps 
its members find likely markets 
for their products and puts them 
in direct contact with possible 
customers at home or abroad. 

Where necessary the Chain- 



Exchange has not yet been able 
to achieve is publication of its 
trading turnover. Nevertheless, 
it is considerable and one bene¬ 
fit of amalgamation, particularly 
in the case of Manchester, has 
been the. volume of business 
flowing from well outside its 
geographical territory- One 
asset which amalgamation and 
the trend towards larger brok¬ 
ing units has not interrupted ip 
any way is the Manchester 
exchange’s emphasis on per¬ 
sonal service. “It means that 
a client can invariably get 
speedy and direct access to the 
partner he wants to see, which 
is something he may not always 
be able to do in the case of a 
very much bigger exchange/' 
said one broker. 
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50 OF THE TOP 100 BRITISH 
COMPANIES ARE QUOTED 
ON THE NORTHERN 
STOCK EXCHANGE 
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ARE YOU ONE OF THEM? 


Livay.ySBtl 


IF NOT, YOU SHOULD AT LEAST BE 
AWARE OF THE ADVANTAGES OF AN 
NSE QUOTATION 


;i 3 order ?roi 


Write now for the ejqplanatory booklet ^ 
‘Going Publican the NSE* to: 

Hie Secretary, The Northern Stock Exchange, 
Norfolk Street, Manchester M21DS 
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NQTE: You do not have to be one of the lop . 
100. Many smaller companies have successfully 
. ‘gonepublic’on the NSE . . 
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A new visual display unit developed by the Electronic and 
Display Equipment Division of Ferranti Ltd. being tested 
at the company's factory at Wythenshawe, Manchester. 


ber of Commerce issues certifi¬ 
cates of origin, delay, identity national and regional planning, make business visits according 
or approval. The certificates legislation affecting industry to their own particular require- 
are accepted as authoritative and commerce, mad, rail and ments. using the Chamber re 
evidence in cases of dispute. air transport, education, indus- sources for help with market 
Since the membership of the trial location, fuel supplies, tele- research and for obtaining in 
Chamber is drawn from every phone services and productivity, formation on conditions in the 
walk of legal, industrial and The Manchester Chamber sup- relevant country- Missions dur- 
commercial life, a pool of cx- ports many national and local ing 1970 visited Scandinavia 
pert knowledge is available for campaigns and promotes indus- Brazil, Argentina, New Zealand 
the settlement of problems. trial seminar.-, and exhibitions, and Australia. This year visits 
This information—built on The Chamber's export sor- have been made to Lebanon 
the assessments and capability T j COS provide a day-to-day in- Iraq, Kuwait, France, Switzer- 

vnJvcment with its members land. U.S.A. and Canada. Plan 
_ because its expertise in this ning is in progress for missions 
standing committees whicu fi „ ld js m rnnRlant demand. A lo th, ‘ Middle East. Caribbean 

very important development Mexico and Venezuela, 
which has led the Chamber to Many member firms have 
more direct involvement with taken advantaee of travelling 
export salesmen has been the under Manchester sponsored 
formation of selling missions to missions and it is estimated that 
both major and lesser-known extensive export orders have re 
markets. suited from the Chamber's mls- 

Business visits Rinns nvcr past vears - 


of leaders in their individual 
fields—is channelled through 


advise on special subjects and 
prepare reports and memoranda 
forming the basis of Chamber 
action. 

In the U.K. the Chamber's 
work is linked with that of 
neighbouring Chambers of 
Commerce and it provides the 
Regional services for Chambers 
working in the North-West. As 


. . Looking at the picture from 

th* nrim'inai fhamhp- fnr tho ■ represented on mis- t ^ e ot p er SI( j c r ra de delegations 

the pnncipal Chamne. for the sions have the advantages of frnjn ma cnuntries have 

advanced planning --— 


area it has the task of co¬ 


ordinating the policy of Cham- ments and full opportunities for ^'months Stalks about; 0 bS 
bers throughout the region, making top-level contacts in the i; J JoaiWniic* wSSi mST 
They meet regularly to discuss countries concerned. During P ^b a ,sador S and ind 
policy on such matters as their travels they are able to ii tosL from 

abroad have been welcomed in 
Manchester. 
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Alex^ Lawrie Factors Limited 


IndtKtrfcil and C-ommerciat.Finance. 
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One of the services the Cham¬ 
ber of Commerce has to offer 
industrialists is the testing 
house at Didsbury which for 
more than 70 years has operated 
an impartial sen'ice which has 
become recognised and accepted 
throughout industry, in the 
courts, and by Government de¬ 
partments. 

The testing house tests every- 
thing from textiles to toys, as 
well as a wide variety of indus- 
trial products. Self supporting 
and completely independent in 
its findings, it undertakes 
range of work which would have 
astonished the textile tycoons 
who set it up in 1895. 

As British enny into the Com¬ 
mon Market draws nearer the 
Chamber is preparing itself to 
provide its members with infor¬ 
mation on all the new factors 
affecting industry and commerce 
which will arise as a result of 
entry. The ability to adapt to 
new trends, shrug off depres¬ 
sion, and keep abreast of 
constantly changing patterns in 
industrial and commercial life is 
an acumen for which Northern 
businessmen are nolcd. 

The Chamber is the organisa¬ 
tion specifically designed to 
maintain and foster this spirit, 
and its role in ihe immediate 
future will become increasingly 
important, not only for Man¬ 
chester but for the entire 
North-West region. 
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The 

Uunpanies’ Company 


Hill Samuel knows about companies— 
public companies, private companies, foreign 
companies, multi-national companies. ■ 

TT.,t o Wha ? ever70Ur com ,Pany’s problem, 

Hill bamuel can assist with expert and • 

practical judgment. On mergers and 
acquisitions, flotations, capital- raising at home 
or on the Euro-markets, loans and deposits ki . 

sterling or foreign currencies, investment. ; 

management, export finance. 





Enquiries to; John MacGregor* 

Hill Samuel &Co.Limited. 


Regional Offices in: Blrmineham, Bristol « 

Oversea* Offices in: New York. Geneva, Bent 

, Sydney. DubUn.Ctonn™r s £Si ?Ur£ ' Johan “* i 





Johannesburg, 
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evolves into 


complex 



By TOM HEANEY 
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wnthoase 1,730 staff to process 
'the thousands of orders coming 
in daily. GUS mail order divi¬ 
sion now has well over 13,000 
employees in Lancashire alone. 
A £3m. office' rebuilding and 
modernisation, programme had 
seen the opening of new estab¬ 
lishments--'at- Bolton. Widnes, 
Preston and. Burnley. The 
Eccies warehouse, near Man¬ 
chester, alone despatches '• no 
fewer thah.4d.0tM) parcels a day. 

This year has also seen the 
opening,, this time by ICE 
Organics Division, of what is 
claimed to be .the biggest ware¬ 
house of its kind in Europe. 
•' This huge new distribution 
centre, costing more than £2m., 
'spans an area equal to five 
international football pitches. It 
can hold 500,000 individual 
packages totalling 25.000 tons, 
processes 1,000 orders a day, and 
provides a delivery channel for 
more than 3,500 separate pro¬ 
ducts of Id’s top exporting 
-division. The new centre, ‘bold¬ 
ing stocks from factories in 
Scotland, Lancashire, Yorkshire 
and Cheshire, is at Heywood, 
9 miles north of Manchester. 

The choice of site is signifi¬ 
cant and goes a long way 
towards explaining why Greater 
Manchester has become such a 
distributive tocus, employing 
well over 100.000 workers. 
Apart from the over-riding fact 
that half the population of Eng¬ 
land and Wales can be found 
within 100 miles of Manchester 
and.’ that a vast market lies 
within •• the . conurbation’s 
boundaries and immediately 
beyond Its doorstep, there is 
now a new-found advantage in 
Greater Manchester’s access to 
motorways, backed up by 
developing rail, sea and air 
freight communications: 


Freight expansion 

Greater Manchester - has 


When Queen Victariapnce 
rode.througfc-the centre of Wan* 

Chester she ’made \ an instant 
regal jiftgmept■-of/'. what lay. 
before her. • “.There-axe ho very 
fine Mdmgs, ' ‘the principal 
largeiw^es-beiiigt war ehousesi** 
she noted. Little did' she realise, 
that 120; years later the fron¬ 
tages of some of Manchester’s 
Victorian warehouses would: be 
considered of such ardiitectural: 
merit as to warrant conserva¬ 
tion, leaving present-day' de-' 
velopers with the task of marry¬ 
ing them to. modem office, hotel 
and shopping: interiors. 

But central Manchester is no 
longer a merchant . princes’ 
boulevard' of giant warehouses. 

Like most other city centres it 
has changed considerably and 
will do so even- more in.-the 
future. Yet Greater Manchester, 
taken in its-entirety, has now 
developed a storage and ’distri¬ 
bution complex’ wider and. more 
diversified than anything it- has 
known in .the past’ From a 
central core of warehousing 
created to bouse the' finished 
products of-a Lancashire cotton, 
industry, * once the wo rids 
largest exporter, Manchester’s 
distribution base has been pro¬ 
gressively moving away, chang¬ 
ing its emphasis, broadening its. 
scope and spreading itself across 
the conurbation. 

Mail order growth 

A. typical example of the 
swings and roundabouts situa¬ 
tion whichhas characterised 
recent industrial history in 
South-East Lancashire is pro¬ 
vided by the growth of the mail 
order industry. Contraction in 
toe basic industry of ..cotton 
which contributed to the-decline 
of‘the great central Manchester 
textile warehouses in turn left 
spinning mills, often structur¬ 
ally sound, standing empty in 
man y of the towns around Man¬ 
chester. With them went a ■ 
ready-made labour force. Mills . 
and workers quickly found 
themselves absorbed into -mail 
order. 

Bolton in particular has 
become a significant centre .of . 
mail order activity. "Some: half ~ 
a dozen firms are now operating , . 

In 'the area, including Little- 
woods and GUS- ; Oldham, 
another’ town where cotton • 
spinning was once dominant, has 
also developed as' a mail order 
centre, as has Stockport. 

Manchester Itself has tfadi-- The employed population of force;.. Its product range is Yet the contraction of coal, in 
tionally been an important focus Greater Manchester 4s greater formidable and its export scale and number of workers 
in the £500m.-a-year mail order than that of the whole of Wales, achievements considerable. Its involved, becomes relatively in- 

industry and this summer a new It totals more than 1.1m. and manufacturing traditions are signlficant ^ gpectacu- 

200,000 square, feet headquarters that. in itself goes a long way deep-rooted and it has a skilled rationalisation of cotton. It 

was opened for the British Mail towards explaining why, by labour force. On the other lar rationalisation of cotton. 

Corporation, the - mail order any yardstick, • this crowded hand, -it is one of Britain’s ,s difficult to imagine any other 
division of GU5L Eventually it'area is such a manufacturing oldest industrial zones and has British industry in which a post- 

rseen not only the progressive war cutback in manpower from 


The network ot motorways is tory,” says Mr. Nigel Green. “ It 
itself generating new commer- was an ideal site for our pur- 
oal activity. The first trans- pose right from the start 
Pennine section of the M62 ... „ 

motorway is now open and work" advantages have been 

is going ahead to extend it from P os,tlve - 
Merseyside to Humberside; the When another big food group, 
M61 Manchester-Preston motor- S. and W. Berisford. decided to 
way links with the northbound move its headquarters from 
MB, and there will soon he the centre of Manchester 
faster links to the southbound after 100 years, it chose an 
M6. New stretches of motorway area with plenty of scope for 
are shrinking journey times manoeuvrability and expansion 
between Greater Manchester yet strategically sited for the 
and North Cheshire, the Wixral M6. Now its headquarters and 
and North Wales. warehouse centre at Holmes 

Chapel. Cheshire, on the fringe 
of the conurbation, has been 
reinforced with a new £50,000 
_ , . . , a pre-packed foods factory. Again, 

growing Freightliner network, when Makro, the giant Dutch- 
toe Port of Manchester has based wholesale supermarket 
helped to pioneer seaborne con- operator, decided to spread its 
tainer traffic, and the city’s air- wings in Britain it chose Eccies, 
port is embarking on an £8m. near Manchester, where it now 
air freight expansion, including occupies a 140.000 square feet 
a 100-acre handling complex, to building carrying 35.000 lines, 
meet traffic which is expected to claimed to be the largest whole- 
increase from lost year’s 40,000 sale cash-and-carry warehouse 
tons to 400,000 tons by 1985. The in this country. Again, too, 
new “freight village," geared motorway accessibility is 
for the age of jumbo jets, is significant and still developing, 
planned to become operational n, ^ industria i estate of 

• , * ,_ • , . Trafford Park, not far distant. 

Typical of the new location also has direct access to vastly 
attitudes fostered by the spread improved road co mm unications 
of. motorways is the case nf But it is a symptom of the run- 
Wright and Green, a large down of some of its big en- 
North-West food group now part gineering plants, rather than 
of Associated Food (Holdings), any preconceived plan, which 
Even before the trans-Pennine has brought about a change in 
section of M62 was finished it the structure of Trafford Park 
chose Middleton, five miles and its emergence as a storage 
north of Manchester, as the site and distribution centre as well 
for a new centralised 146,000 as a manufacturing base. The 
square feet administration and distribution industry which has 
warehouse complex. “ Our trade taken over some of its former 
area stretches from Birkenhead factories may not be labour- 
and the Wirrall all the way intensive but at least it is mak- 
across the Pennines to Leeds ing worthwhile use of factories 
and toe new M62 will run like which might otherwise be stand- 
a spine right across our terri- ing idle. 


Once it was decided at Mini¬ 
sterial level that toe Distribu¬ 
tive Industry Training Board 
should operate from somewhere 
other than London there was no 
problem over choice of site. The 
Board, covering more than 2 m 
workers, has headquarters *.t 
Old Trafford, near Manchester. 
The biggest union in the field, 
the Union of Shop, Distributive 
and Allied Workers, is also 
Manchester-based. The biggest 
organisation of all, the Co¬ 
operative Wholesale Society, is 
historically (inked with Man¬ 
chester. 

Fast delivery 

As distribution in all its 
facets widens its scope and 
spreads its location throughout 
Greater Manchester, with the 
prospect of more growth as 
communications improve fur¬ 
ther, one little-known side of 
the area’s distributive activity is 
flourising and winning global 
business which would never 
otherwise have found its way 
to Manchester. The “ Flying 
Fish ” service launched by 
Manchester Liners, in which 
fast world delivery times are 
guaranteed by using a permuta¬ 
tion of air-sea-air transit at sub¬ 
stantial savings over ajl-air 
freight, means that trade 
horizons are now set as far 
away as Japan, Australia, the 
Middle East and the mainland 
of Europe, as well as Man¬ 
chester Liners’ traditional 
market of North America. 
Stopping cosmetics from Paris 
to Montreal by way of Man¬ 
chester is certainly a far cry 
from the times when distribu¬ 
tion me.ant carrying bales of 
cotton by horse and cart or 
canal barge from Manchester to 
Rochdale. 
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egging of many of its physical 320,000 to 100,000 would have 
assets, only partially compen- passed without industrial strife, 
sated for by new development Yet the spinning and weaving 
and renewal, but fundamental— industry .has shed two-thirds of 
sometimes extraordinary — its labour force and the process 
change in its industrial struc- of concentration, still continu- 
ture. The challenge of super- ing, has not provoked a single 
imposing a shifting pattern of token strike. It is no longer 
industrial activity on to an old valid to talk even of places like 
background bos become harder. Oldham and Bolton, whose yarns 
Yet, frequently within the once earned them a world repu- 
1 Imi tations of a basic frame- tation, as “ cotton towns.” 
work set 50 or even 100 years Bolton, for generations the hub 
ago. Greater Manchester has of the world’s biggest fine 
made progress. Its industrial spinning centre, has lost four 
structure is more diversified mills so far this year alone* and 
now than at any time in its is now down to a nucleus. Some 
history. . Its labour force has ■“ cotton towns ” have said fare- 
shown a characteristic flexibility well to cotton altogether, 
and adaptability. Its com- The fact that massive up- 
munications are better than heaval in two basic industries 
they have ever been. Unemploy- has not precipitated large-scale 
ment * has consistently been . unemployment is remarkable. In 
below the regional and national the case of the traditional cotton 
average! It has moved easily area there are two main reasons 
into many of the newer tech- for this. In a community where 
nologies. a substantial proportion of 

. • Coal and cotton women have traditionally gone 
At the same time Greater out }° " ork <toe; present total 
Manchester has lived through employed population of 1.1m. in 

and felt the impact, directly or ^ urbatJ0 ° wclades ^% 
todirectly of a period of rapid 450,000 women) many derided 
contraction in two basic North- tocail ita flay and stayathome 

West industries. The Lancashire wh + e “ 1 *** * 

ruiaifioiri hac hfu>n sharnlv not ^ of decision to be 

“ unemployment 

Board’s programme of phasing 5X211511 

out pits whose coal reserves are But while this must always 
exhausted or otherwise un- be a predictable possibility with 
economic to work. Here again women workers, especially when 
the area has paid the price of they are married and have 
industrial age. But toe largest families, the transformation that 
new colliery in the coalfield, came over many of the former 
Agecroft, which by last year had mills had npt been foreseen, 
worked up to a production level Scores of them quickly found 
of 860 000 tons, has been built a new lease of life for purposes 
in the conurbation. ' as diverse as electrical manu¬ 


facture, rainwear production, 
plastics, cigarettes, cosmetics, 
domestic appliances, even 
frozen poultry and Christmas 
stocking packing. Many of the 
mill buildings were structurally 
sound and could be picked up 
for anything from 25p-75p per 
square foot, with rents ranging 
from 2ip-12jp per square foot 
In a region where the issue 
of industrial development certi- 

Continned on Page VII 




I SprinrjIiald is a comprehensive Transport Warehousing ..mi 
. n -iTIA»| Mechanical Handling Orqamsation serving Industry tlircmgh- 

i finATIfllW out the U -K- adjacent to Manchester Docks. Container Base, 

hWuni "V<" anc { the Freightliner Terminals; only half-a-mile from the 

‘ . Motorway'Network and five miles from Manchester Airport. 


ilia nrLSfll lOIfclP Operating a million square feet of Single Storey Covered 

WAntnUliolliU Warehouse Accommodation equipped with modem meclun- 
O llfll A nr A Ar tsed handling systems throughout. We specialise in Hiring 
CfWHAnrAub and selling Air Warehouses and operate our own Security 

Service. 
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TRANSPORT 


DISTRIBUTION 


MECHANICAL 

HANDLING 


Operating a large modern radio-controlled fleet of articulated 
tractor* and trailer* catering especially for the movement of 
containers as well as general-haulage. • - . 


Speed is essential to the distribution of food and other 
perishable commodities, and we offer oneof the best Delivery 

Services throughout the North-West. With.a fully mechanised 

10D,CK!0 square foot warehouse we specialise in delivering for 
some ot the biggest names in the Food Manufacturing 
Business. 


As sole concessionaires for FIAT OM Fork Lift Trucks, we 
can otter you a reliable, rugged, mechanically superior truck 
from a range of over thirty basic models Horn 0.0 tons to 1i' 
tons capacity, and an excellent After-Sales Service through¬ 
out Great Britain. 


[m] SPRINGFIELD 

rnz&m GROUP OF COMPANIES 


"STORAGE HOUSE' IBAFfORO FAKK. 
MANCHESTER f.)17 IA1 
TELEPHONE: 061-37? !? { Ji 
TELEX: 66SS29 


WeVe closer 
than you think 

Manchester Docks,-Runcorn Docks and The prompt-and efficient handling of 
EHesmere’Pcrt are a natural for.importers your products is the aim'of our business- 
and ex porters.:! n the North West.' ' and. we’re as close as your telephone: 
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London OTice ■ “ 
37-3S Lime Street. 
London EC3M 7BL 
Tel. 01-626 3652 
Telex-So 7441 
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Manchester Ship 
Canal Co. 

Ship Canal House, 
King Street, 
Manchester M2 4WX. 
Tel. 061-832 2244 
Telex 66-9025 - 




u verooc: Office 
\rc-a Surnames 
•A ate:. Street. 
Liverpool L2 0Q'.*.’ 
Tel. 051-236 85S6 



+ QC=PCB 

A simple formula. In fact it s a piece of cake 


Many pieces of cake. Thousands upon 
thousands of delicious fruit cakes, 
gateaux, angel cakes, and what have 
you. The formula ? Top priority at 
Park. Cake. It means simply—Hygiene 
+ Quality Control = Park Cake 
Bakeries. All our products are made 
to the same standards of hygiene, 
quality control and raw materials as 
those of Marks 4 Spencer Limited, 
whom we are proud to supply. And 
you can't beat them for the best in 
everything I 

Besides the Home Market, we travel 
abroad. Fairly extensively, in fact. We 
: export to France, where they go .over¬ 
board * for our. swiss roils, Belgium 
loves our fruit, cakes and can’t get 
enough of them. So we already have 
a foothold Li the European market. 
We export regularly to all the Scandi¬ 
navian countries. And beiieve it or 
not. we produce sixty glorious miles 
of Swiss roll of Cordon Bleu variety 


each week. Lots and lots of it for 
the happy consumers in this country. 
And lots more for the experts- in 
Switzerland, where they know a good 
thing when they taste it. 

Our home is the North West. From 
there we supply the whole country— 
and the many overseas countries. Our 
sealed packing and quick deliveries 
ensure rhat everything is fresh when 
it reaches the consumer. Proof -of our 
popularity is the continued growth of 
our business. 

We are busy now planning increased 
production facilities at Oldham to cope 
with the ever growing demand. 

The future 2 Continuing expansion is 
the keynote. Mr. H D Leete, the 
Chairman of Park Cake Bakeries 
Limited, has dealt with 'this aspect of 
our plans in his Statements to share¬ 
holders over the past two years. He 
has also reported increased profits and 
higher dividends. Positive facts and 


figures such as these speak for them¬ 
selves. 

Park Cake Bakeries Limited has-a vital 
and busy role to' play in industry in 
the North West. If you would like 
to learn more about the company and 
it’s exerting growth prospects please 
write to the Chairman. 



Park Cake. Bakeries Ltd, 
Oldham Lancashire 

A public company quoted on the 
London and. Northern Stock 
Exchanges . 
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Along the shores of the St. Lawrence Seaway and the Great Lakes, 

lives a major part of the population of Canada and almost a third of that of the u.b.A. 

Within 100 miles radius of Manchester lives a population of 19 million, the biggest market in the U.K. 
Manchester'Liners connect these two huga markets with a containership service that is like a conveyor 
belt in its regularity. Twice a week, every week, containershipssai! to Montreal. Once a week comainerships 

sail to the Great Lakes Ports of Detroit, Chicago and-Cleveland. 

• Manchester Liners carry your exports direct to the heart of your markets. 

o’ 4 Is5 -i .’’Ss • f 



' \ MANCHESTER LINERS LTD. MANCHESTER M5 2XA. Tel: 061-8724466-Telex: 667701 I « 

: CANADA-FURFnIESS WITHY&CO LTD. MONTREAL Tel: (514J -m .2031. Telex 05,25.6, 

U.S.A.-FURNESS WITHY & CO LTD CHICAGO. Tel: (312) CE6-5SD0.-Telex: 252x2 FURNESS. | iA 
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A home in the country 


By IAN SKIDMORE 


BOLTON 


SALE 


*j!V. 


CENTRAL MANCHESTER 
MIDDLETON WALKDEN 
WILMSLOW STRETFORD 



Full details available on request 
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29 ST GEORSE STREET HANOVER SQUARE LONDON W1R DAE 01-629 9292 


Established 1820 


Tiie sudden spring of easier 
loans and the willingness of 
! industry and commerce to help 
[middle executives with the for¬ 
midable expense of new houses 
[has brought a fresh impetus to 
the fashion for a home -in the 
country. 

In the Manchester area, 
[Cheshire is traditionally the 
most popular for this sort 
of executive development and 
its desirability is reflected in the 
spiralling price of land and 
houses there. In Wilmslow a 
[quite ordinary quarter of an 
acre site can command as much 
| as £2,500 while a really attrac¬ 
tive site of similar size with 
planning permission can cost 
£5,000. In Alderley there is a 
shortage in the £5,000 to £20,000 
range largely brought about 
when ICI opened laboratories in 
Alderley Park and brought in a 
labour force of SOO technicians. 

Country cottages 

Country cottages, restored to 
a degree of comfort that would 
have amazed their earlier 
tenants, the farm labourers, are 
seldom to be had at prices lower 
than £5,000, and once again 
really desirable properties can 
command much, much more. 
The great houses in which the 
Victorian merchants made their 
homes on the lower slopes of 
Alderley Edge end in the 
pleasantly wooded country 
which surrounds it have, many 
of them, been demolished and 
the gardens developed with 
three or more smaller houses for 
families with less time to spend 
[on gardening or little hope of 
finding a gardener to preserve 
at least the illusion of country 
life. 

First Bowdon, Mere and 
then Knutsford have in their 


turn been developed, some feel 
with diminishing sensitivity in 
the lower price sectors; to pro¬ 
vide new homes for business¬ 
men. prompted largely, estate 
agents believe, by the ambitions 
of their wives to whom a home 
in the country has the mystic 
appeal of advanced status. 

Life in rural Cheshire, it is 
true, has many advantages. It 
offers, for example, a bewilder¬ 
ing array of leisure activities. 

At the week-end the families 
who live there can go motor- 
racing at Oulton Park, dinghy 
sailing at a number of clubs— 
when vacancies occur in the 
bulging membership — or on 
Tatton Park lake, surely the 
only council-owned stately home 
in the country. Stately home 
visits could not be easier. Many 
of the great houses of Cheshire, 
founded by those early com¬ 
muters the Normans, at a time 
when the county was a kingdom 
with its own laws, are open to 
the public. 

Wilmslow, where 36 per cent, 
of the population are in the A/B 
social group, has three football 
clubs, two amateur dramatic 
societies, an archery club, a 
badminton club, a chess club, an 
angling association, an historical 
society, an orchestral society, a 
bowling club, a branch of the 
Civic Trust and hockey and 
Rugy Union dubs. Lindow, its 
offshoot, has a rotary and a 
social club, while Alderley's 
attractions range from a branch 
of the Footpath Preservation 
Society to a Conservative Club. 
Handforth nearby has two 
tennis dubs, a Townswomen's 
Guild and a flourishing Liberal 
Association. 

Much of middle Cheshire is 
still valuable agricultural land 
although an increasing amount 
is being used to develop 


industry and new towns for its 
workers. But an improved road 
system Is making it possible for 
more ambitious commuting, 
leap-frogging the middle of the 
county. ■ 

Thus an increasing number of 
Manchester-based businessmen 
are coming as far afield as 
Chester to make their home and 
building land in the city has sold 
for as much as £12,000 on acre. 
At Beresford Adams, the oldest 
and largest estate agents in the 
city. I was shown plans for a 
development of £20,000 houses 
on the banks of the River Dee 
each with its own moorings in 
a proposed marina which will be 
bought, the firm believe, by 
Manchester and Merseyside 
executives. 

Senior management 

Such long-distance commuting 
is largely the prerogative of. 
senior management although 
there is a danger that men at 
this level in their long ranging 
search for a country property 
may find themselves in country 
already heavily grazed by the 
larger population of middle 
management from the nearer 
Potteries and Merseyside. 

Whelmar, which has built ex¬ 
tensively on the Northern side 
of the city, 'may have found the 
answer in an enclave for the 
more financially fortunate which 
the firm is building in the heart 
of the Delamere Forest near 
Cuddington on land which was 
once the home of the Wilbraham 
family. 

The four hundred houses and 
bungalows which are being built 
on an enclosed site there will 
range in price from £11,250 to 
£20,000. Ail have garages for 
two cars, central heating and 


each differs from its neighbours 
in some aspect of its design. 

The r scheme was -the brain 
child of a senior executive of 
the company Tom Baron. He' has 
designed a total environment 
which by 1974 will include a 
£20,000 country dub, a village 
green large enough to- take a 
full-scale cricket match and- a 
17 feet by 38 feet heated indoor 
swimming pooL ' 

As - Cheshire's popularity -In. 
creases to the point where the! 
house has succeeded-the caravan , 
as the farmer's most profitable 
crop and. land on which in; 
earlier days he could not even ■ 
grow tired i£ now cropping fruit¬ 
fully with brides and mortar so 
too is Derbyshire becoming 
popular, notably in the High" 
Peak district which includes 
some of - the . most' diamatfcL 
countryside in the north and the 
splendid granite spa. of Buxton.- 
If it- is true, as. locals', tell 
you, that three-quarters of the; 
population of England' live 


within fifty miles of Buxton, it 
is not immediately apparent in 
the graceful streets, of the town. 
YetBtnrton is finding increasing 
favour, particularly among sales 
executives. It costs less to live 
there than it costs in Cheshire 
and the town and ..the-country 
round it is within handy motor¬ 
ing distance of both Mi and M6. 

: Industrial Yorkshire, the Mid- 
■ lands and the Lancashire indiis- 
trial"fields are all within com¬ 
muting. .distance and. an -hourly 
train service for the 48-minute 
Journey to Manchester makes it 
a - very ’ attractive ' prospect 
Although the-: restrictions on 
development- in - the Peak 
National Park inevitably reduce 
the' number of houses Available 
there is no shortage in the 
£7,00Ch-tor£9,000 > range;;. House 
prices are increasing; 1 A. house 
which cost £4^50 nine-years ago 
Js selling now ;at £6,500. But 
much faster; development:!* on 
the way, 'tome believe. 
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an Associated Development Holdings development 

Manchester 


PICCADILLY 


The Portland Centre 

A new office development comprising 150,000 sq. ft. in three blocks 
is now under construction. 


Joint Letting Agents 


JONES. LANG. WOOTTON. 

CHART SUED SURVE TORS 

103 Mount Sl London W1Y 6AS 
Tel:01-493 6040 


DUNLOP HEYWOOD & CO., 

CHAPTERED SURVEYORS 

SO Deansgate Manchester M3 2QP 
Tel:061-834 8384 



a comprehensive packaging service 

.. .in corrugated and solid fibreboard 


Chambers Packaging Limited 

/ Road.3, Winsford InotiSstrial Estate, Winsford 
Cheshire. Teh06065-3411 (20 lines). Telex: 668731. ‘Champack 
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Obsolescence and 
engineering 

By MICHAEL CASSELL , 


Engineering is synonymous employment is hardly calculated allowances on new industrial 
with Greater Manchester, and to improve matters. The major buildings which are provided 
the problems currently besetting concern for the engineering for companies embarking on 
the area as a whole can be seen sector must be to ensure that it development programmes. In 
nowhere more clearly than in does not become enveloped in the development areas, these 
‘his major industrial sector. the mounting stagnation which are to be continued at 40 per 
Trafford Park, one of the surrounds it in so many respects, cent, and a great many people 
oldest industrial estates in the for engineering must keep pace in the Greater Manchester area 
world which once endowed upon with world demands or lose out feel the state of the region 
its residents an international to voracious competitors. should make similar arrange- 

status of the highest order, is meats possible for them as 

fast becoming an area of old, well. 

invariably empty, factories Development areas a major part of the move to 
whose only use seems to be for Acc „„ iafion h « see that the region does not 

storage purposes. The Association has already waste ^ more Qf Jta potentia] 

While the country's engineer- done much to press for measures rests on the haun £ rovision 
in? and electrical goods industry which would improve the who e of tQ enabI c J mpanies 

grew by S.5 per cent, between region s prospects, not merely t0 renew or modeniise th( T ir “fl 
1961 and 1968 and by 4.3 per those of the engineering sector. premises . This, It has beJn 
cent, in tno north-west, it It has pointed out that while suggested, could be done by 
suffered a decline of just over development and intermediate making building grants avail. 
8 per cent, in the Greater Man- areas offer a variety of induce- able> irrespective of whether 
tester conurbation a sad ments to industry which can act ncw emp inyment is created, by 
picture for an industry which as an effective magnet for Tax incentives or by a system 
provides more than a quarter investment, there are no such sirri ilar to that used for the pro- 
of the areas manufacturing attractions for south-east Lanca- vision of housing grant* t« 
employment. In 1981 it sup- shire 3nd nnrt h-e aS t Cheshire. ™ CiS oSn 
ported 170.(100 worker? but by wh at is raore . industrial riL„ f„ r ”^ P "‘""-n?/ n °; 
1969 the figure had dropped to development certificates are not should also be considered 
about 156.000. Tn^ay, it is wanted for new industry wish- picture can e«1iv be 

far'frem ov^r n in f g eXpand £ an Parted to look black b!it, of 

T^c Tituation is hardly new. * tituatioYTe As“n , remains 

The region s record of economic ca jj s - positive discrimination '* which many of th" 6 secto?? 
growth m recent j ears has been aga i ns t the region in its effort largest and most influential 
poor and successive govern- t0 « new an GUtworn industrial comprni e rreadny appreciI?e 
ments appear to have had tittle inherited from the P reaaiIy a PP re ™te- 

success in relieving the plight Iast century 

o c area. Local authorities, too, feel Natural home 

that the vast potential contri- _ . 

Some progress bution of the conurbation to the F °^ an,sa ' 

some progress p r05perit y is being nous actively partimpattag m 

The major problem, as de- ignored and they have not ® n fl meer ‘ 

scribed by the North West wasted time in expressing this ru jjs into many 

Industrial Development Associa- point of view to the relevant s ‘ f ^ and ve W 

lion, is one of " obsolescence Ministers. Only recently. Sir }? C l jiS, e 

and a decaying environment ” John Eden. Minister for Indus- i n „ inoa - S r ,- e 

in both industrial and non- try, heard their proposals for ^ VSV 

industrial sectors, although injecting new life into the area r p- nnn «.iui„ fnr 
some progress is being made In and next month the Prime P SM 

improving the latter. Minister is due to discuss the A^rnwinV number of com 

For industry the situation is outlook for the region in Man- panies m deciding to contract 

clear. Modern engmeenng tech- * or even close down their opera- 

mques are hardly suited to Of major concern to the tions , n ^ region ^ what ifl 

the Victorian surroundings in authorities is the amount of now of utmost i m p 0rtailce $ t0 
l which, in far loo many cases, derelict land to be dealt with, C0Tltain Ihe decline—which is 
they have to be applied. The land which many companies not j )e j q g generally reflected 
fact that some of the industries would be glad to get their elsewhere—and then to reverse 
are experiencing a natural, long- hands on and which could prove lren d before the long-term 
term decline which is not of vital assistance in revitalising prospects of the area are 
balanced by the creation of new th e engineering sector. Grants damaged beyond repair. 

—tof up to T5 per cent, are avail¬ 
able to deal with this land but 




^ ■ t , ft,. , 

[ I?- 1 « 

.i?;;-:,: •:-! oat/* 





-±>-T a 

A 


MOUNT ST BERNARD FOR INDUSTRY LIMITED 


F 


Sonias 

* —; as wctilil 

s^V.T harnontoi 

: «v7 r:. r -t - 3 
'10 59hk 
V :-sti 

t ."r n-iC&a 

of nn 


L 


FOR SALE OR TO LET 

Industrial property/land at : 

WORSLEY — 90,000 sq. ft. 

HEYWOOD — 250,000 sq. ft. 
KNUTSFORD — 20 Acre site. 


The company also offers a;.comp!ete Industrial 
location/development service throughout the 
North West Including a first class site-finding 
facility. 

For further' information Von the above 
please write or telephone. -[ 
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40 LUNE STREET PRESTON PR1 2NN TEL:51876 


For the finest suit you ever had 
ask your tailor for ■ 

GOLDEN MERINO • GOLDEN STANDARD 
EXPENSIVE • LUXURIOUS • EXCLUSIVE 

J. & G. BLA1NFORD LTD. 

TODD STREET, MANCHESTER. 


CONGLETON —CHESHIRE 

42 ACRES 

VALUABLE' BUILDING LAND 
WITH OUTLINE' PLANNING PERMISSION 
RESIDENTIAL DEVELOPMENT ' 

FOR SALE BY PUBLIC .AUCTION 
TUESDAY, 2«th OCTOBER, 1971 

LOUIS TAYLOR & SONS 

52 High Street Congleton. 

Phoiie 2991/2319. 

_Abo at Hanley and Newcastle 


• j- 1 5 

y Maachesterjgi 



\ Lena 


7.50 acres 




freehold industrial sites 
Sandbach, Cheshire 


Ettiley Heath 

excellent single storey 
office block 4,000 sq. ft. 
on ^ acre site £8,000 


10 acres adjacent land ripe 
for development £55,000 


Elton Road 
6.682 acres 
£18,000 



kenyons 


Television House. Mount Street, Manchester M2 5WT. 
Telephone 061-832 3647 



WELDING 
PLANT HIRE 

Manchester M5 2TT 
061-8723207 


WYTHENSHAWE, 

Manchester' 

Roundthom Estate 
MODERN SINGi£5TOR£Y 
INDUSTRIAL PREMISES 
with Office Block 
6,631m* (714S0 sq. ft) 

Site Area 1M ha (4J acres) 

Overhead cranes, heating, 
excellent ear parking 
LEASE FOR ASSIGNMENT 


GF Singleton & Co 

53 Kina Street 
Manchester M2 4LR 
Tei 061-832 S277 


there are now demands for 
increasing this figure to 100 per 
cent. 

Idle land, however, is only 
part of the problem to be over¬ 
come. A great many of the 
buildings currently used by 
engineering companies are them¬ 
selves obsolete and make effi¬ 
cient production schedules 
impossible. But neither these 
buildings, nor the land, can 
qualify for grant assistance if 
they are partially occupied and. 
therefore, not derelict in the 
sense currently accepted. A 
change In the meaning of 
derelict is now being sought. 

The authorities are also 
worried about The government's 
intention to reduce from 30 per 
cent to 15 per cent the initial 


THE BELFRY 
HOTEL 

HANDFORTH 

Mr. Wilmslow, Cheshire 
T«L: 061 437 4321/2 

WWiip- 2$ miles Manchester 
Airport, on A34 Road 

Now extending - to 100 Bedrooms 
all with private bath, television, 
; /*dh>-*nd telephone, » 

Restaurant with fntthadooal 
Cuisine - - 

Alt Conference facilities-for i 50 



Id , *«-■■%** 


BASWICH, STAFFORD 

Freehold industrial land and buildings 
In first class location for M6 

Junctions 2 miles North.and 3 miles South of the site 
Single storey buildings 40,000 sq. ft. (approx.) \ 

Site area 18.849 acres 


171 kenyons 


Television House, Mount Street, Manchester M2 5WJ. 
Telephone 061-832 3647. 
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GREATE^M VH 

Three schools of 
t>tjphis$ thought 


By JdJ(3iAEL DIXON Education Correspondent 


- : t'. 


eSwKJ* SC* 

~ra®M 

fSf#55-#s 


• ‘ Public commentators. bare a 
1 bsbit.when spea kin g ofman&ge- 
Jn^at education, of ^referring to 
■ Ihelffan Chester. Busin ess.School 
v amply as i^Maacbester.” To 
seme. people-*spe<&tifyr folk 
-from south,bf^atforil^-iiiis*no 
•■- doubt . ..seems '-', m>": innocuous': 
/abbreviation!.: -'■??■<■'■ ;.'J. 

: . Bveiy r time-fit 'is-nsed, bow- 

• : ever, - exasperated :'$lghs are 
heard in two.-other educational 
sectqiy .of the clty..;These are 

• - the ••• •-* M anagement -''..Sciences 

Department of-the University of 
.Manchester Institute- of Science 
.and. - Technology,'. and : ,rhe 
Management Department of the 

- Manchester Polytechnic. . - 

Both are; understandably 
. annayed-at having their, separate 
-existence overshadowed by. the' 
Business School,. which may- 
teal® . them particularly ■ keen 
..to Jtoep themselves to; .them- 

- selves. Certainly the school, 

the university- department, and 
the management teachers In the-: 
polytechnic. ;do not go -out of' 
their way to co-operate with one 1 
another. -• 1 




flannonioBS whole 

j-So It is surprising as wOll as 
fortunate-/ that" the different 
. teaching:setiyifies of the trio 
form' nV fairly r ..harmonious 
whole. The, result is that 
pepple.aged from 18'to 50-odd 
c^a-'v study- .' management 'in 
Stefcehesteh- • Taken together, 
flifr 'three 'Institutions span all 
the -.broad ' categories' of man¬ 
agement . education — under¬ 
graduate courses, postgraduate 
studies leading to diplomas cir 
higher degrees, and. postexperi¬ 
ence courses for people already 


a accustomed to managerial work. 

* . Compaied-.with- the amount of 
®- postesperienoe teaching going 
»l op ; in i Britain, postgraduate 
° programmes, predominantly 
k .foK people in their twenties, are 
Ova^mtaority activity. Ye 4, they 
Siraise the most contention. They 

.; are .the battlefield for a clash 
'- between academic and indus- 
® trial attitudes; to management 
i education. •: 

' . The 'Manchester Business 
! School - is one of the United 
^.Kingdom’s. major centres of 
^postgraduate studies. Like 
; other business schools, it 
' believes- that full-time post- 

• graduate programmes of a high 
academic level are essential to 

[-produce the deep-thinking, far¬ 
-sighted top. managers needed 
- to •' ensure ’ the country's 
economic future. 

To enter these programmes 1 
at the Manchester school, ' 
students must have a good ' 
■ bachelor-level degree or the i 
■equivalent and in many cases < 
they have a couple of years ] 
of -working life behind them, j 
Usually they also need financial i 
support by way of either grants ] 
or - favourable loans, both of t 
which are in short supply these ] 
days. This is one reason why i 
the 200 postgraduate' places in a 
the school's new building in t 
Booth StreetWest are un- I 
likely to 'be fully taken up for i 
the neit year or two at least 
.. At present there are about 1 
80 students on the first-class 1 
postgraduate programme lead- c 
Ing to the school's Diploma in i 
Business Administration. Stu- i' 
dents who do well can choose t 
to continue- for a second year g 


and complete their higher 
degree—-that of Master of Busi¬ 
ness Administration. There are 
now about 40 students in the 
second year. In addition the 
school has around 20 people 
reading for a doctorate degree. 


Student places 


’ Professor Grigor McClelland. 
1 director of -the Manchester 
school, says there are still more 
s than enough good would-be 
! students to fill all the post- 
: graduate places for which grant 
' support is forthcoming. Hnw- 
. ever, applications—in oreviou. 5, 

■ years they have outnumbered 
the places available by eight to 
one—“have fallen off some¬ 
what this year." 

Part of the cause of this 
decline must be the off-putting 
effect of the.notorious shortage 
nf student grants. Even so. I 
think that the application rate 
will have suffered also from the 
combination of widespread un¬ 
employment with the criticisms 
levelled at the products of post¬ 
graduate courses by executives 
in industry. Far from seeing 
Masters of Business Administra¬ 
tion as the white hopes of the 
British economy, many working 
managers consider MBAs to be 
arrogant theorists with neither ' 
the wish nor the experience to r 
be of mnch use in the practical 
management situation. 

The Manchester school never¬ 
theless retains its faith that 
lengthy postgraduate courses 
offer great value to any' com¬ 
pany wise enough to organise 
itself to make effective use of 
the courses' products. The same 
goes for the school’s shorter. 


F but full-time, post- 

- experience courses. These 
e include one of 12 weeks for 
? middle managers, and another 

* « 17 days for senior executives. 

? * s now a * so a series of 

• 11 four-day courses in various 
facets of management work. 
This series is designed as an 

, “ k la carte menu ” from which 
■ managers can assemble an 
> educational meal suited to their 
i particular needs. 

In the postexperience field 
: too, the school is increasing its 
project group activities. Here 
it works with an individual com¬ 
pany. guiding and advising a 
Eroup of the company’s 
managers as they tackle in 
important, complex problem 
within their organisation. 

In comparison with the Busi-- 
ness Sc hool, the Management 
Department of the University of 
Manchester Institute of Science 
and Technology is relatively in¬ 
active in the postexperienco 
field. The UMIST department's 
main contribution is a pattern 
of undergraduate programmes. 

It bas a full-time BSc course i 
in management sciences with ] 
around 300 students at present. ( 
“We are not trying to turn out i 
21-year-olds as ready-made man- i 


jprs," says the Professor of 
Management Sciences. Ken 
" We aim to give the 
undergraduates a basic univer¬ 
sity education: a grounding, if 
you like, in the workings of in¬ 
dustrially-supported society.” 

As well as the full-time man- 

JH52? 1 sciences course, the 
UMIST department also shares 
in certain undergraduate pro¬ 
grammes combining technology 
with management “We expect 
to have about' 360 students in 
all on our own full-time course 
by the mid-1970s.” Professor 
Lomax says. "But our main 
hope for growth lies in the idea 
_ that there should be an appre- 
. ciable. carefully thought out 
r management component in 
t eyery technology course run in 
the institute.” 

: At higher-degree level the 
i department has about 100 
, students, and plans to Increase 
i the number to 150. The UMIST 
postgraduates, unlike the MBA 
students at the Business School 
spend most of their time doing 
research —almost always on a 
practical problem concerned 
with industry. Before they start 
their research, however, they 
are given a “ management con- 1 
version course” to acquaint ! 
them with finance, marketing. ; 
production, operational re- 
search, and the behavioural ! 
sciences. i 

The Manchester Polytech- 1 
nic’s Management Department J 
has no higher-degree course 1 
“ Bu * we're thinking of starting 1 
one in a year or two,” says Mr. 
Leslie Jarman, head of the de- t 
partracnL “ When we do, we 1 
shall require the postgraduate £ 
students to have had a good I 
deal of practical experience f 
first, and they won’t just sit v 
here in _ the classroom: the a 
course will be based on going o 
out into business organisations c 
and learning by doing.” v 


>f At undergraduate level the 
n Poly has about 75 students work- 
e ing for the Council for National 

Academic Awards BA honours 
f degree in buaness studies. This 
t- is a sandwich course lasting 

four years. Of the 12 academic 
i- terms involved, nine are spent 
e in college and three in indus- 
s trial training. 

The Poly's main management 
r effort is in post-experience 
t courses. About 120 people are 
i enrolled on its part-time and 
; block-study programmes leading 
’ to .the Diploma in Management 
i Studies. There are some 200 
i students taking lengthy courses 
. for other diplomas or certifi- 
t cates—such as in personnel and 
t industrial training management, 

, in works management and in 
work study. In addition, Mr. 

, Jarman’s department provides 
a series of shorter courses, 
ranging from three days to 11 
weeks, in various management 
skills and techniques. 

_Regional centres 

In spite oi all this activity, 
however, the Manchester Poly 
has not been chosen by the 
Government for designation as 
one of the Regional Centres of 
Management Education which 
Mrs. Margaret Thatcher. Secre¬ 
tary for Education and Science, 
intends to set up in various 
parts of the country. While 
disappointed by this omission. 
Mr. Jarman does not seem 
worried by it. 

He points out that in January 
the Poly’s management depart- 
men will move into the Business 
School's former building in 
Hilton Street, and so gain room 
for expansion. “No matter 
what Mrs. Thatcher thinks.” he 
adds, *■ we're going to establish 
ourselves as a management 
centre—in the sense that our 
work will be second to none.” 


WILKINSONS-the 
complete transport 

service... 

... for manufacturers, distributors and forwarding agents. 
The WILKINSON package deal offers collection, delivery, 
storage, assembly and distribution throughout the entire 
United Kingdom, including the nightly container service 
to Northern Ireland. 

Take the “ WILKINSON ROUTE ” from the U.K. to North 
West Europe and Scandinavia In the new land-sea delivery 
service. 

No limit on size of consignments—large or small. 

Depots: Rochdale 46041: Johnstone 23552 

Chasetown: Burntwood 2621 : Horiey 5511 
Hinckley 4522: London 987—1367: Bristol 653906 


WIUONSQJ \15 


kRCELS 


SIJRVTC^S ^ 
JRTHE COUNT! 


WTG 


WILKINSONS 
TRANSPORT GROUP LTD. 
Head Office : Rochdale. 
Lancashire. Tel : 46041 
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Manchester University, showing (left) the Mathematics building and, right. 


— (Cont’dJ 


Continued from Page V rationalisation and _ Trafford Yet unemployment statistics. 

- ficates has riot- been 'exactly “**• the biggest indus- taken in isolation, can be mis- 

libferal. and Bas indeed been a estate in Europe, felt the leading. In the case of Greater 

bone of contention, the-fact that Elsewh ere, pressures. Manchester they mask a more 

many of the new uses were less: brought on by a sluggish fundamental problem. This is 

labour-intensive did not invali- national economy and lack of basically the need for large- 

d^ th^ point that more former..incentives combined scale renewal and reinvigora- 
millB.-would- otherwise ; Haveteflatiou to bring about tion, for oflScial recognition that 

stood empty and progressively Jftither cutbacks aijd re dun- time has taken its toll of one 

deteriorated into dfereliet shPUW fancies,. n f Writair, *C Aldnct inrluchrinT 1 


A 

: ji; i 


■'“■w -buw fj. casi vcij ■"-— huu -rei 

deterioratediritp.dferelict'shells.^^ 68 -' 

Mills put to nevir uses in Lanca-'' • ' _ ■ 

shire-as a whole are estimated:>/ n '^ Manpower shllfts 


1 ta ° re than Redundancies announced in i£ ? eeded ' u | at j i . has serious 

lyu.UUU neW JOOS. __■ onvirnmnanf.l dalii>ia**i., 


■i TiTh^y, J °.1 S - ■ ■ the ««iTeea ^^onmental deficiencies, end 

- r But. by the.time-this-trans:-of June are Dut at morp than 1,131 3 criterion which has 

!; I: V formation• was well advatinprl ia C #M\ . Tpanprl hparilv nn nprr/*nH op 


j- 


th™ , n - advanced . 16,500, involving coraDlete leaned heavi, y on Percentage 

there was. upheaval m some of closure in the case'of T? P f a!t rates of “^employment before 
Greater Manchester’s other key,. tor ies This comes nn tnn nf *ho successiv e governments have 
long-established, and more j oss 0 i _* j e ^st an ohn inhc * >e€,a P re PirP d to recognise any 
stable .industries.. Partly the L_ ■ J 0 *. 00 dur : sDecial Inral nrnhlems lEmores 


stable .industries.. Partly the i ng the 1960s Enkneerinv E P ecjal lQ cal problems ignores 
consequence of mergers. (parti- elfctricai^nndT 8 much d ^per problem, 
ctdarly. m the.case of the GEC JESSES* ,! h These are some of the reasons 

take-over of AEI) there was why bodies like the North-West, 

---—i___. 1 ? dustr y- -™ 1 15, * C0 ® workers, Jn / UKtria} n. V pi nnm pn. 



NEW OFFICE aiklOPMENT 
MACCLESfIEtB r • 

18 miles South of Manchester 
. 15,300 SQUARE'FEET-"- ■ 

' TO LET 

-• Apply to— 


WK-. ROBINSON & CO. 


79; Mosley 'Streelv 
MANCHESTER. M2-3LP . 
Tet 06L236-228T 
. P r to ■ .' 
BROCKLEHU RST A; CO^ ^ 
'King Edward Street, 

- MACCLESFIELD, 
Cheshire SK10 7AL 
: TeL 0625-27555 : 


yrsjgrs 

° mtin P™ eT - persistent and articulate and 
newKaBUfentjnMb, in ready to stress the point that 
terms of numbep employed, unemployment figures alone 
has to professional and (although the total has risen 

scientific services, insurance and sharply in line with national 
h a nk ing, public administration trends) do not go to the heart 
and ■ miscellaneous activities of a deeper, progressive, 
ranging . from . catering .-to cumulative problem. If it 
betting. . finally succeeds in getting Its 

Greater Manchester is noth- message across Greater Man- 
W 5'art: resilient, y .It has Chester, with its productive 
top advantage of.a.wide:spread versatility and long manufactur- 
of industrial activity. It has ing traditions, will be set to 
a long- tradition 'of manufacture biuld on the considerable 
tog skill and... knowledge. When achievements of the past and 
.the national economy -takes an consolidate its future as one of 
upturn It. will : be among the Britain’s key producers for 
first to benefit , ~ world markets. 



of Britain's oldest industrial 
areas, that substantial public 
as well as -private investment 



Higher swan lane; bolton 


HEATON MERSEY 


STOCKPORT—DIDSBURY ROAD 

-. Final Phase Commencing. 

FACTORY AND WAREHOUSE 
UNITS UP TO 130i000 SO- FT. 

' BUILT TO CLIENTS OWN 

- Requirements or townson 

STANDARD SPECIFICATION 

Telephone: BOLTON"62121 


The Lyon sign is the sign of 
growth; 

Because every Ly.on site is the 
result of a great deal of thought and 
planning by our staff experts - 
surveyors,-town planners, specialist 
architects and legal people, to name 
a few. 

Firms have a choice of high 
standard industrial premises for sale 
or rent with full facilities, good 


communications and suitable labour. 
Local people enjoy a new 
prosperity with a fuller pay packet 
and a higher standard of living. 

Among Lyon developments in’ 
the North West are new industrial 
estates at Ardwick, Kearsley, 
Lillyhall, Preston, Reddish, St 
Helens and Worsiey. 

Lyon have _ 

over SO other HU 


industrial estates completed or under 
development throughout Britain. 

Whether on one of these 
or on your own site, Lyon will see 
to everything. 

Why not grow with Lyon? 

Ring our Manchester office 
on 061-832 9915 for full details 

of Lyon 
estates. 


Europe’s leading industrial development group. 

When lyonmcvemufhde towns grow 

LYON GROUP LTD.. TEMPLE CHAMBERS, BRAZEN NOSE STREET, MANCHESTER M2 5AE: 061-832 9915. 

LONDON: 01-540 £233 • CARDIFF: 0222 45951 * BRISTOL- 0272 26661 • BIRMINGHAM: 021-643 3441 • TEESSIDE: 0642 4S49S 
GLASGOW: 041-221 3961 ■ DUBLIN: 303277 - CORK: 21651 - Also: AUSTRALIA • FRANCE • SPA,N 
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SHOPS 


in established 
positions 

FOR SALE 
ORTO LET 




ALTRINCHAM 

ASHTON-UNDER-LYNE 

BURY 

CHEETHAM 

CHORLEY 

CHORLTON 

DROYLE5DEN 

ECCLES 

FARNWORTH 


GORTON 

HALE 

HEYWOOD 

HYDE 

MACCLESFIELD 
MARPLE 
MIDDLETON 
NEWTON HEATH 
OLDHAM 


PENDLEBURY 

PRESTWICH 

RAWTENSTALL 

ROCHDALE 

SALE 

SALFORD 

STOCKPORT 

WEASTE 


Full details available from letting agents: 


it- 


Healey s Baker 


29 ST SEORSE STREET HANOVER SQUARE LONDON W1H OAE 01-829 3292 


Established 1820 






.Preston 


)Blacl 




kSouthport 


.W.*- s;!.r-p 
f* ■■« VH 
. ' %v - r • ’ 




Wigan 


MANCHESTER 

Salf^dO/Os^IX 


i LIVERPOOL 


O Birkenhead 


^Warrington 


f Stockport 

V V 


Land and vacant properties available for industrialists. 

Easily accessible to M6 and M62 (Lancashire/Yorkshire Motorway). Access to 
ttie Motorway system will be even better when the M66, which is to be 
constructed shortly, is completed. 

No residential problems. Young and expanding population is housed on 
modem estates in semi rural surroundings. 

RING or WRITE for details to: 

DIRECTOR OF TECHNICAL SERVICES. TOWN HALL. BURY 
(061-764 6000) 


FRAM 


The-^Fiiia3ici4 .Tunes 
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Textiles face 


further change 


By JOHN TRAFFORD 


Almost every adult Mancunian 
can recall the days when King 
Cotton reigned supreme in the 
textile industry; a few may even 
remember the time when 
Britain’s prosperity hung on 
Lancashire’s thread. To-day 
neither cotton nor the Lanca¬ 
shire textile industry goes un¬ 
challenged in the markets of 
the world and the effect on the 
county in general and Man¬ 
chester in particular has been 
profound. 

Up to the time of the 1959 
Cotton Industry Act, virtually 
every one of the main cotton 
textile processes—spinning and 
waste spinning, doubling, weav¬ 
ing and finishing—was done by 
individual single process mills, 
many of them owned and man¬ 
aged by the same family for a 
century or more. Manchester 
was the hub of all this activity, 
as it had every right to be since 
management and production 
were invariably to be found 
under the same mill roof. 


Steam power 

The whirlwind which has 
swept through the whole textile 
industry in the past 12 years 
has reduced many Lancashire 
cotton mills to little more than a 
fast-fading memory. Even five 
years ago. there were mills in 
the area using steam power; the 
best place to find a steam engine 
to-day is in the Manchester 
Museum of Science and Tech¬ 
nology. 

One of the impediments to 
rapid change is the existence of 
large numbers of small con¬ 
verters who have requirements 
only for short runs of cloth. 
Some 550 of the total of 730 con¬ 
verters convert less than Im. 
square yards of cloth a year, 
tiny in comparison with the 
1.500m. square yards annual 
total for the industry. 


In most respects the physical 
contraction of the industry—in 
terms of employment, machin¬ 
ery, numbers of production 
units and firms—has gone more 
slowly than envisaged in the 
Textile Council's detailed report 
published in 1969. Despite the 
continuing problems of cheap 
imports, low home selling 
prices, slow progress on labour 
productivity and much outdated 
equipment, many mill owners 
have hung on in the Micawber- 
like hope of something turning 
up. 

Hugged individualism is, how¬ 
ever. no match for major 
economic forces. Many firms 
have been obliged to dose, one 
of the most recent casualties 
being Crosses and Heatons, 
which plans to cease operations 
at its spinning mills shortly if 
no bid is received. Others have 
been swallowed up by the big 
groups, in particular Courtaulds 
which in the mid-1960s em¬ 
barked on an ambitious pro¬ 
gramme of acquisition: recently, 
however, it has concentrated 
more on capital investment. 1 

Even the larger groups have 
not escaped shot-gun marriages 
designed to prevent a major 
insolvency. Last year Vlyella 
International was merged under 
the aegis of ICI with Carrington 
and Dewhurst A little earlier 
English Sewing Cotton and 
Calico Printers joined forces as 
English Calico. 

The growing realisation of 
the need to get close to the 
market place led the new 
Carrington Vlyella group to for¬ 
sake Manchester and move its 
headquarters to London, better 
located for contact with the 
home trade and overseas buyers. 
These days, it seems, ail roads 
lead to Baker Street—the head¬ 
quarters of Marks and Spencer 


—and the shorter the road the 
better. 


Another headquarters seems 
certain to be lost to Manchester 
when Qualitex, the largest 
independent yarn texturising 
company in the country, 
becomes a subsidiary of ICI at 
the end of September. ICTs 
plans for dove-tailing the 
Qualitex operations with the 
yarn texturising interests it has 
acquired ' from Carrington 
Vlyella are not yet known bat 
at the very, least the hand on 
the tiller will become ICTs 
Fibres Division at Harrogate. 
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Wythenshawe. shopping centre. 


Shift to South 


Despite this shift to the south 
(or the east), there are a 
number of companies that 
remain faithful to Manchester. 
English Calico's Oxford Street 
headquarters are in Manchester 
rather than London W.L 
Davoud Alliance's aggressive 
and highly successful Spirella 
group operates from the region 
and Vantona the household 
textiles and apparel group is 
to be found at Salford. BritaiT\ , « 
largest tufted carpet manufac¬ 
turer, Lancaster Carpets, has 
its works at Denton in the 
Manchester area and Trafford 
Carpets, true to its name, is 
part and parcel of the Trafford 
Park Industrial Estate. 
Although well outside the Man¬ 
chester area, the country’s 
largest sheet manufacturer, 
Higharas, operates from 
Accrington. 


the British Man-Made Fibres 
Federation are all centred on 
the city. 

" From "the rambling grandeur 
of a - Victorian Renaissance 
chateau at Bids bury, the Shirley 
Institute, research arm of the 
Textile Council, carries out 
fundamental work and contract 
research for textile companies. 
After the Textile Council Is 
wound up next March, it will 
have to. confine its activities 
to whatever the industry or 
individual companies - will 
finance. . 


Head office 


Besides manufacturing effort, 
Manchester . has built up a 
powerful infrastructure . of 
official or semi-official bodies 
ministering to the industry's 
needs. The Textile Employers’ 
Association, the Textile Council, 
the Cotton and Allied Textiles 
Industry Training Board and 


The Textile Council’s pro¬ 
ductivity centre in Manchester 
will also continue to operate. 
But, as with industrial control, 
a southerly drift can be seen 
in the decision of the British 
Textile Confederation (which 
will represent wool and man¬ 
made fibre as well as cotton 
and allied textiles) to. locate 
its small head office in London. 


One of the disturbing-aspects 
of Greater Manchester’s-textile 
shake-out is its failure to 
capture much of the Investment 
in synthetic fibre plant True, 
it is well represented in yam 


texturising (the process which 
gives bulk-to synthetic filament. 
yams) but' when it come® to 
investment rrt acrylic, polyester-' 
and nylon fibre plants, -Greater 
Manchester is -nowhere..; The 
plants are. to be found in South : 
Wales, Yorkshire^ Scotland : and 
above all Northern /Ireland. 
Manchester can boast Shell's 
Carrington ^complex- yofc-of 
Britain's largest; .petrochemical, 
complexes; hut. the synthetic- 
fibre plants • which bridge 1 jhe - 
gap between petrocheraicals aiiti 1 
the textile industry,'. ~andj'_Jn . 
which Lancashire .coiildr qp^»- 
logically claim a shared have-. . 
passed the region by.- The big . 
fibre--makers, 1 where ., the' invest-, 
ment decision rests, chcme-'etese* 
where: •••. -' - " 

Challenges come -two a pehfiy 
ftt the textile industry.' -jf&Srt'• 
January the present- quota 
systein for holding back-cheap 
imports is replaced by a modest 
tariff. ' -If President Nixon’s 
import surcharge, is still .-opera¬ 
tive, Asian textiles destlnedfior • 
the American - market /.ctrald/;. 
flood into this country.^i®^: 
could be the moment for stan«,( 
of-the Micawbers to boW- i^rt; : 
and leave the fight to the bigger 
battalions. 


ItajniftMlj 
, piistswl 

-r yPfftfCO 

‘Zeai stttj 

* nr 

■rtur, shict 
.? seem. U 
: nnsSjEHl! 

.--v ::i? C8& 

: - c re*tnMl 

right as* 
iiua! enga 
early njei£ 


the PCit 

< ; V 7 S', 

*" -;n:!OT 

K-.Zi ;rrn*aw*^t§ 


sxwme Y*m 

*: > biswtr 

with 
Z-r Z f.-r 
£7/ *n*2! 

;Vs:a:->T. for:to fc 
in them 

■ J .vr.-irtHL'ii?' 
,-vv ar-i 

"jrJtfrwry. w 
.-r-ryv V3d ife. 


ier ne: 


EEC challenge for the port 
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.;v S UOG&l LABOUH 

By DAVID CURRY .... . ; " f lvn _ 

’.. ..: sn Grv.rr 

Manchester can claim to be give a way to road links. The of vessels within the port of petroleum and chemicals in reports,' trade and mrachandise" P^Mshrc li¬ 
the intellectual capital of West Riding is linked by the because of internal tug working the bulk liquid field. It is marks,; and_ sponsors .trade' saw-'t 

British trade. For Manchester M62 trans-Pennine motorway, difficulties, a six week period of redeveloping Partington, tradi- m is si ons. ■■ But ^raimpared! with.;. :C'. ^'rik 

has nurtured the doctrines of making Manchester the focus total stoppage by Liverpool tug- tionaBy a coke and coal do^ ; / some of the Chambers itu for vcc,r - 

economic liberalism and Free for goods produced in the rela- men who help the larger vessels In addition, the volume- bf example. Germany and Jss.’nneat 

Trade that gave this country tively prosperous conurbation when they enter and leave the traffic brought to and from the- Netherlands, the Manchester *:.;^-? i*- 

commercial pre-eminence for of Leeds, Bradford and Wake- Ship Canal, followed by a-port in containers Is growing, chamber fires pretty small guns. ^.^"'-^ cf I 
much of the last century. The field. To the North the M6 national dock strike. particularly those carried in These : chambers are quasi- 

19th century authority of Man- links Manchester with the Scot- This depressed the volume of specially constructed cellular statutory bodies with a com- s V',',' — ys 

Chester stemmed from her geo- tish Lowlands. In addition, the traffic passing through the port ships. The Port has invested In. pulsory membership. • • 

graphy. She was near coal, near development of sophisticated by some 500.000 tons compared straddle cranes, dock modern: Manchester, like all British 'l' rZZes CDI3 ^H» 

watpr. and at thp Rritish pnd of finvitoinor coruinnc mil’ nf Kan. with thp nroviniic war with isation. and has built UO its rhamhpre rplipc inn unlntitarv ■ 3 . ® .VCat 


Birmingham, Manchester’s 0 | ra ji routes as it is of road in the 
economic prosperity bred routes. the port 

liberal politics, while the dark between 

satanic mills provided the need an£ j f Jir j 

for reform. Import VOtOme imposed 

Textiles no longer dominate i n terms of bulk the Port of this year. 


In the middle of last year containers. When company finances tier** a - e 

the port had to up charges by Th e Ship Canal is something under pressure, forcing closure? * the 

between 10 and 15 per cent., of Manchester s umbilical and amalgamations, the Chanfc ^ c3c! p 03{ 

and further increases were cord. Stretching some 50 miles ber’s membership has dedlnefl-gj 1 ^ :-esr. 

imposed at the beginning of to the sea it has attracted a at a-time when its -expenses-:,for S 

this v«r host of industries to its bainks, have been pushed up. r. : : sare been « 


“ aaa Winn uiv * vii vk year. uwov ujuuowivj au jio uavc uccu- puaucu up. , \ re 

Manchester’s trade. The 4.5m. Manchester handles imports The Ship Canal also suffers in particular oil and spirit The future of MSmcheit»r S® ^ ^ is wear's rm**: 
people who live within a 25-mile rather than exports. Last year from a further infliction: poli- refineries, flour and paper mills an exporting area will depehd ^.f^ 51 ^rnce -tW# 
radius of Manchester are a some 11.5m. tons of goods ticians. Manchester City Coun- and chemical works. finally on the future of Man-.-;* g,. 

microcosm of the populatinn of entered the country through cil nominates 12 men lo civic • Chester as a- rnaniffactnringv*9* thn- BS , ADgnq#; 


the country as a whole. The city Manchester, while export ship directorships. In 1969 the rul- 
draws on a far wider catchment ments were 4.3m. tons. ing Conservatives removed all 


OiitcifiA r-\vtAo • re & ion - This will, depend to^- sb>'« ^s*r, 0se . ^ 

Outside circle taportmr otnt in tbe-^tariW-- * s *** 


area than this. Goods from the 


In the first six months nf this six Lahour sitting directors on The Common Market' will of regional policies inside' : 'the^ Sf flO 'IP j 

iMnnpfr lAtara PiiAVlinn nf »1 «a 4hnt tLnin far'A UTatlrknctar fiflth Odur PP/i ' 'D..4- ir fif . '. ^Oil 


ihrough Manchester. handled 1.78m. passengers (just to nationalise the docks. When lux countries. Rhine basin and size imposed by the GuidT* 

The North-East has no major wider half of these were inter- Labour won control of Man- South-East England. It is a facilities are modern. The road 

port of its own. Newcastle and national nassensers) and 42.000 chaster this vear thov nmmntlv HTev area, and the Citv Fathers nptwnrb mnna^Hnn ' *♦ , n ■H.ii U'lt-n .1 


Si 


send them down the A1 and as those for 1960. 


----- --- -^ . ---- - CACbUmCUX tl> 9 . E% • 

their eligibility as councillors and Industry is alive to the rail service. And among ite in-^^lo . 273 n 0fl f 
or aldermen. necessity to improve its facili-tangibles it has a tradition^-ofr&t^ r ^ rs 1 -— 

The Port has also had to ties to exporters. It does all the concern' for comme'rde' 1 and; ?,, o'a! nf c-I !cr ‘ 1 - a *«* 
accommodate itself to changes usual things. It provides infor- liberal tradine nollcies..-That lots: HW" 


over the Pennines or across to As a port Manchester has or aldermen. necessity to improve its facili-tangibles it has a tradition of ^ n* Cr - f?rs , --— 

Carlisle and down the M6 than suffered from the familiar ills The Port has also had to ties to exporters. It does all the concern’ for commerce' 1 and^^l nf c i . T!crHas «l 

out through North-East ports. of inflation. The first seven accommodate itself to changes usual things. It provides infor- liberal trading policies,--That is?. 6 * lota' “ i - n ?5SW‘ I 

The canal links between Man- months of 1970. for example, in the pattern of traffic. It mation on tariffs, directories, a field in which'the future may ^ We P 

Chester and the Midlands have saw restrictions nn movement now deals with a wide variety contacts, customs and market well have need'' at the -past j- v-®** 




Chester and the Midlands have saw restrictions on movement now deals with a wide variety contacts, customs and 


dominates the skyline 


Over a century of experience^gained from building thmugfiout the 
country, combined with careful attention to our Clferits individual 
requirements, forms the basis of our operations tSdayiT •' 

In 1970^ Pall Mall Court won the R.LB.A. GoIdMedal and the-North 
West's only Civic Trust Award, this year the RXBX Gold Medal was 
awarded to the National Westminster Sank building with the Judges 
commenting, "... almost perfect woricmanshTp.and co-ordination of- 
services extends throughout all"! 2 levels of the building''. 

Not all our buildings win Gold MeJals'but they all have that in-built '• 
qualitywhichcomesfrom care and experience. . 
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Bank of England. 

Regional Headquarters. 
Architect—iFiorny Hchinson & Partners 


Barclays Bank Comparer Centre 
Architect—Barclays 
Staff Architect 


Pall Mall Coart. London Insurance Group. National Westminster Bank. . rf _ . ' 
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. ... yield just; over an with users’ reactions to the 

..... _ . . so.^ucbexto £109uL-pet a year. strike at a time of particularly 

was then run- sluggish business activity 

^ii before the strike/many 



^ service well merges anTpaS- 

msm for at least the ISsl-MtwttAerators P h 7 d 

• AW«J.ia.J©Sm.-£40nL;-of the finan- business—and tho lark of * 
-the’ M* target set, by the Govern? national Postal service for 

" ^ s^end week/£. bouTd to give 

•■ r r^ an te. 1972-73.quiDguenpium. these trends a sharp impetos. 

- trouble -is that the All the indications since then 
::V&s^^Wig^-'^^WahvaSSumptiOM upon which the certainly point to a slow rate of 

• < ^^ based forward recovery in postal traffic, 
ipfii^joei^;.packiTaated- estiinates. have coroe unstuck. 

to Ja^a^ and.on-aay‘.cpnvehr^This is not the first time in re- t>» i 

years that the postal Ol2 IOSSGS 

offbe^finances: °f the jmstal jser- planners’. forecasts have gpne. rrw w 
vice-the prso 7 aWry. ; Oh this occasion, when' ™* wouW app&&1 t0 ar S ue * 

yearthat woulfl-'cOTie from sriCb planning began in 1970 on the of C(>urse - for delaying any 
a tariff mferease mightrseem to February 1971 tariff change, further tariff increase until the 
he needed as soozt as possible, the planners assumed that the traffic flow had recovered sozne- 
' 0n ^ : -G®?*® acceleration in wage inflation thing of its old buoyancy. But 

.calljfo r a year Qf P^ 1 ee -rcstramt then getting under way would the Post Office would say that 
£j 0 ?S n^ nS^rf £5 ^ a pure l y temporary pheno- it is constrained by the financial 

- Sf-S £1 me?<m “* 11,81 **“ level 01 tar ®et which it has been set by 

S?hiSie?>v2^^?^ ^ activity in the economy as a the Government For the five 
f£r higher charges early next whole, which is the main in- years to March 1973, the postal 

:\-i.- ■ ■fluence upon- the .volume of service has been charged with 
-■ '' ", - postal traffic, would grow in producing a net surplus, after 

ShftCK " : real terms by about 4jper cent, interest charges, equivalent to 

during 1970-71.. 2 per cent of each year’s 

7 'It comes, naturally," as' some- In the event, the economy revenue expenditure—probably 
;■ tiding of a shock to hear the Post grew by only about 2i per cent, about £45m. in ail, which with 
.'OfiSce /talking so readily oi the postmen received ah extra 9 per depreciation provisions would 
. peed. for yet^ another rise . in cent as against the 5 per cent be sufficient to finance roughly 
postal .charges within months of increase which the postal bud- about balf of the postal ser- 
tbe* biggest -tariff increase in gets had assumed, and the vice's expected capital expendi- 
postal/ -, history. True, postal prices of bought-in supplies ture. ' 

traffic .trajs lieeinL growing very rose faster than bad been m the first two years of the 

• sloirfy-itid the .service is highly expected; - quinquennium, the postal ser- 

labotBr-intensive, . with wage At the same time, it was vice incurred a £17m. loss, and 
.(Wst^-jiccQuhting. for nearly reckoned that the February thus fell some £32m. short of 
thKStfluartera- of total revenue 1971 tariff increase would prob- the cumulative target In the 
expenditure as against; for in- ably lead to a fall in traffic of third year, 1970-71, the service 
stance,;a,mere Iwo^fths inlhe about.6 per cent It is probably had hoped to limit its loss to 
telephone.. and,;telex services, too soon to judge how well this about £19m. and the cumula- 
.? But the new $p and 2$p letter prediction is turning out The tive shortfall on target to about 
tariff which came into effect on.service has had to contend not £60m. But when the final 
“ D-day J ’ last February, in- the .turfy with the effects of a very figure is published in the Post 

nffddleiv.of the/Strike, was de* stiff price increase but also Office accounts due next month. 
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the 1970-71 net loss is likely to 
be more than twice as large. 

Between them, the effects of 
the strike, the pay increase, the 
prices upsurge, the economic 
recession and the modifications 
the Users* Council proposed 
(and.the Government required) 
in the February 1971 tariff 
changes may well have pushed 
the net loss £40m. or more 
above budget—and thus the 
cumulative shortfall on the 
quinquennial target to more 
than £ 100 m. after the first three 
years. 

The service has not the 
faintest hope of recouping this 
shortfall in the remaining two 
years of the quinquennium. At 


present tariff levels, the best 
that might be achieved is a 
surplus over target of less than 
£10m. for the two years, to¬ 
gether. As the policy of suc¬ 
cessive Governments has been 
that past losses sbould be 
recouped from users, and not 
from taxpayers generally, the 
Post Office would.argue that a 
further tariff increase early in 
1972 is inescapable. 

A tp increase would not 
make up the whole of the five- 
year short-fall, but it would go 
part of the way. And by allow¬ 
ing the postal service to pay 
back some of the money it has 
borrowed from the Exchequer 
to finance deficits, it would also 


yield some useful savings in 
interest charges. 

The danger in this kind of 
approach is of course obvious, 
as the Post Office itself would 
readily acknowledge. It opens 
up' the strategic prospect of a 
vicious circle of higher charges 
at shorter and shorter intervals 
with an ever-quickening decline 
in. postal traffic. Because of 
sluggish traffic growth, overall 
productivity has already been 
falling for the past six years 
and the Post Office reckoned 
that it could see only limited 
possibilities for further improve¬ 
ment. 

Further savings could be 
made by reducing the standard 
of service, but the creation of 
the distinction between a first- 
class and second-class service 
had heavily pre-empted this 
field and the remaining possi¬ 
bilities—even if politically 
acceptable—had been thought 
to offer only modest cuts In 
expenditure. Meanwhile, the 
Post Office had been placing its 
main hopes upon the full 
mechanisation of sorting (with 
post codes) but because this 
would mean the wholesale re- 
siting and construction of sort¬ 
ing offices the programme was 
expected to take some 10-15 
years to complete , and. even 
then, the savings were not 
expected to be large in relation 
to total turnover. 

New thinking 

All the signs suggest, how¬ 
ever, that the various events of 
the past year or so have helped 
to encourage some new thinking 
about the postal service. For 
a start, some pretty basic ques¬ 
tions have been asked. For 
example, what kind of service 
will this country need, say, in 
ten years’ time when probably 


at least two homes in three, as 
well as every business house, 
has a telephone? Recent market¬ 
ing studies have suggested that 
there is a reduction of about 
25 letters a year for every 
new private telephone sub¬ 
scriber. 

Will a first-class postal ser¬ 
vice, receiving mail up to 8 p.m. 
or 9 p.m. at night and delivering 
It by 7 a.ra. or 8 a.m. the follow¬ 
ing morning, still be widely 
needed? If not. wbat difference 
could this make to postal 
operations and costs—and the 
sorting office mechanisation pro¬ 
gramme? Of lesser magnitude 
are such questions as the 
savings to be made, as against 
the possible disbenefits to users, 
from ceasing to make a second 
daily postal delivery except in 
the main commercial centres, 
and from dropping all Saturday 
deliveries. When these two 
possibilities were last examined, 
a year or two ago, it was 
reckoned that they might yield 
net savings of some £20m.-£30m. 
a year (at the then current level 
of costs). 

Likewise, in what ways might 
the parcels service, on which 
the Post Office lost £6.Sm. oo a 
turnover of £46m. in 1969-70. be 
slimmed down? Here is a field 
where three large State-owned 
networks (British Rail and the 
National Freight Corporation, 
as well as the Post Office, have 
all been losing money and where 
private sector competition has 
been growing fast. 

At the same time, there 
appears to have been a growing 
realisation of the need to put 
much greater drive behind the 
effort to improve productivity, 
both of men and equipment 
The Hardman Inquiry last April 
criticised both management and 
the trade unions for their 


u fairly low epxectations of. the 
pace of innovation and change 
in the postal business,” and of 
what could be done In the short 
run to Increase productivity. - Its 
not altogether novel .conclusion 
was that both sides appeared to 
have “ opted for a cosy life and 
had been anxious to avoid pur¬ 
suing measures which ..would 
disturb traditional work, pat¬ 
terns and relationships.” 


Urgency 


How much benefit could 
result from a more concerted 
and less piecemeal approach io 
improved operating methods 
and from a greater willingness 
to envisage, say. the employ¬ 
ment of more part-time or 
female staff remains to be seen. 
But the rapid deterioration in 
the financial prospects of the 
postal service seem to have im¬ 
parted a greater sense of 
urgency to the quest. 

Whether the savings from 
internal economies and from 
cuts in sendees could be enough 
to stave off a further tariff 
increase, and its deterrent effect 
upon traffic, for a further year 
or two we will probably know 
next month when the Post Office 
Is due to lay the fruits of its 
rethinking before tbe Govern¬ 
ment. the Users' Council and 
the trade unions. - 

However, even if a postal 
tariff increase can be staved off. 
the same might not necessarily 
he true of telephone charges. 
Productivity is already rising 
fast in this service and it Is far 
more caoital-in tensive: the 
latest indications suggest that 
the telephone service mav 
fall short of its financial - target 
by about £100m- in the two 
years between April, 1971, and 
March, 1073. 
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BY ROY RQGBiS, LABOUR STAFF 


• ^ Y " , r^ v . The downturn, at a time when performances this year. 

.'__ ■ - r '. •••■' •* . activity in this sector is at one 

THE_ CONTINUING ; . trend ■ In addition, la August 53,000 of its highest points in recent Public sector 
towards , fewer, ; bui-. -longer, workers achieved a reduction in years, is being attributed to 

strikes is confirmed, in Govern- normal weekly hours of work, to August holidays. The same In the public sector, the num- 
...... ... meat .statistics pnblisbed-to-day bring a total of 416,000 workers effects can be expected this her of homes finished by 

‘ w1u>b chtiur .tbat. A'mriiet.Mvn'tbo -iiflkA U i _WinntU the in^itfftrv Sr hinTd^Ffi And mArlp. rP.flOV fOF 


I .« 1 1 1_1 • A ~ A BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

■ 1111 ifling CllPCKPfl mir ing ^\.UgUSt BRITISH European Arways is to Friday, compared with six Tridents and Super One-Elevens 
O O O increasing its jet services on daily return flights last winter, onto the London-Dublin route, 

U.K domestic routes from Vanguard turbo-prop airliners and Tridents onto the route to 
av uirukei rBccen November 1. in a bid to win will only be used on the Glasgow Shannon. 

BY nichael CASSELL traffic from British Rail and to run for. mid-day flights. Northeast Airlines, a member 

make those services profitable. Vanguards will continue to be of the British Air Services 
THERE WAS a reversal in the 13,900 in the same period of above the previous month which From the same date, as already used on the London-Edinburgh Group (a subsidiary of BEA), is 

rising level of private bouse con- 1970 and, although well below itself was 200 up on June. In announced, domestic air fares and London-Belfast routes, until increasing its jet flights between 

struction In August according to July’s peak, it remains one of the three months from June to go up by 5 per cent runway work has been com- London and Newcastle, while 

Government figures. the most encouraging monthly August there were 5,00, or 12 The airline will put Its new pleted, but jets will be used on Cambrian Airways, also in the 


BY MICHAEL CASSELL 


per cent, more grants issued Trident Three jet airliner onto the shorter Belfast-Birmingham BAS group. Is to put One- 
tban in the same period a year the Loudon-Glasgow run. with and Manchester routes. Elevens onto the London-Cork 


nine return flights daily, Monday 


introduce route. 
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in wiving 828,000 workers and 3 per cent on a year earlier con- ■ A t S 1 I . s1 T?i lip « re . d sector completions, at 26,000, 

causing the loss oMLSm. work- ' tr«4 !S3°°“ "2 MM below July's total 

ing days. These-figures compare since 1964. . • * - stl 5 one highest tins year and i f 7oo under the level at the 


August, 


completions 


. This is the Reliance E-Link telephone,- 
The ‘E’ stands for ‘electronic’— 
push-buttons tor speed! No stroll-along 
dial. E-Link can punch out a 3-digit 
number in a cool traction ot"a second. 
And a lot more accurately than tbe old 
disc-dial could ever promise you! 

With push-buttons, pressure is 


causing the loss or lLom. work- tinning an - increasing -• 

ing days. These- figures compare since 1964. . • 

with - 2,8^ stoppages a. "year • 

earlier,- which involved-.almost- 

13in. ‘ Workers and lost more' ^nfl mfinno 

than fi iflm- working days.- Uiuliilv 

This year’s' figures are very ■ 1 ' « 'i 
heavily influenced by the pro- WIFCICSS IH£H 
longed ;Fbrd "and' Fost Office : : 

strikes earlier this year, which lin n nvarfimn 
together accounted for 855m. -.U<lil UVClwulv 
lost-days-and have been respon¬ 
sible for making this year's run- .-By Michael Hand 


downwards. That means the ’phone is 
always steady on the desk—not waitring 
across it! 

And the whole system is guaranteed 
for as long as you have it. That’s free 
maintenance and repairs! 

Reliance E-Link is the fastest ’phone 
on the desk—not across it! . 



: nfag .total the highest since the . „„„ . I s„ .Anirust lflTD 

• :r 'general strike<»f 1026:.. , ; • ABOUT: 300 membwai.of the] 0] 


and compared favourably with same time last year. 

August 1970 when 13,800 private __ ...... ... 

I houses were started. Department said last night 

' Id the council housing sector. m “ e three months .from 
the number of starts fell to ^ un ® j° nn a «!L» starts 

11400 against 12400 in July, one reached 90200, just 200 more 
of the best months this year. At than in the same three months 
the same time last year starts 1970. Completions amounted 
had reached 11,800. Total starts to 86.400, a fall of 3.900- After 
In 'both sectors during the allowing for normal seasonal 
month, at 27,000. were 2.300 variations, starts were 2.5 per 
below July but 2,300 higher than “nt- U P on the preceding three 
in August 1970. months while completions fell by 

The level of private house 2.5 per cent 


The fastest ’phone 
on the desk. 


Prominent 'in- the -jAtiggst who completions dropped during Some 15,900 improvement 

stoppages were those by 2,800 Unoe o, stall, August to 15200 from the 17,500 grants were approved in England 

ancillary workers it - Symn in July. This compares with and Wales during August 200 


BY MALCOLM RUTHERFORD 


BONN, Sept 29. 


,, . “ , , _ . -- . ~ • _ J ' an.iinmM Ol MUI}- 1 UU W1LXJ (UIU ULUJitE fXUgMOL, 

Hunter.--shipyards on Tyneside, And - electronic equipment for 

which caused 8.000 other workers Marconi Marine and Redifon are -—- 

- tp :be. laid off, and 400 main- banning; .overtime from • mid- .. 

. tenance engjheeK. at. nine Lucas Ptekt tonight over a pay dispute- : Ol \\7 n 1 )rnr m n fn 1 rn 

car component plants, which ,Tfcey;work- in Service, depart uldlV/i YY dilkCl llld. y IdlVC 

caused the progressive layoff .of meats in principal, ports in the ** 

more than 14.000. * V-UK and Eire and'the ban could j T • y r ’Y 1 1 

In all, some 424.000 work days affect the attendance’of tech- Cf Olfp ItP 1*1X159II l)59Tl K 

. were lost in August- 'lnfluding on / ’ ships’ trials "and iJllIIlv ilAll CCAa kV 

- 135,000 from;- stoppages Which eouldvhampef seryicizig ^worfc on BV airrMFocoun 

continued from July, when ithe offshore oil rigs. - BY MALCOLM Rutherford R ni>u-N 90 

total of days lost was 273,000. .. -TWivnTiriT, nar buiniv, s»epL 

“ of 

. tsssjt i* 

^ r«2ln3M S&’? ! SSSraS£r35 Gen^fb^E a ^ 

. moX - of Si? with hte employers have reached In the ADCA Bank of Frankfurt, CO nSrn. It was offered I 

6.630,000;- the estimated net de 8 dlock - to S® advanced WanJceI Gmb H. the company with 

• amount of the overall-increase - The pay of-the- technician P? 11 ® 11 t0 10 30 aav^ncea a 40 per cent stake in the rights 
being £11430,000.. In 1970,. the engineersi involved ■ at present stage. to the Wankel rotary engine, 

.-^Sgures for'-tfae first eight months ranges, between £L276 and* £1^86 ADCA—short for Allgemeine though the company Anally went 
f were 1 .7.440,1^0'- workers and a year according to grade. ■ Their Deutsche Creditanstalt—is an all- to Lonrho. 

£ll,765,000-> ■>>. • -a: last-pay increase was a year ago. purpose bank with branches in •,* in London yesterday Mr. Jim 

Frankfurt Munich ana Berlin, Slater refused to comment on tbe 
■ , • — - though with a tendency to renorts from Germany of his 

V "i ‘. ‘ .:"c - specialise in industrial credit. Its interest in ADCA. 

' -*1.-Vh ; '• - • . balance sheet total is now around -:- 


Civil S^ryice scientific 


DM550nu sharply up from 
UM286nz, at the end of last year. 
Volume trf business is about 
DM500m. 

Share capital is DMI4^5m., and 
one of the largest shareholders 


£23M. TRAWLERS 
ORDER FOR 
SWAN HUNTER 

Swan Hunter's small ship division 


BY ROY ROGERS, LABOUR STAFF 


r— j m ~ , „ rtuanrit awan numei aauiau uiraiwn 

is understood to be the Quandt ^ WQ0 a £ 35 ^ 0 nler to build 
Group which, among other very Thrpf! traw j eES at its Clelands yard 
large holdings, has a stake of ^ | or j g OTlj 

about 40 per cent, in the German Fleetwood. One will 


: J: THE SClEj)priFIC'CIviV Service.-' Ai-the, time of the arbitration car company, BMW, and of about a 6 
4, grades are.to.mm^e.immedul^ awa^VMr.' .'W'iUiam’ McCall 14 per cent, in Daimler-Benz, the ol 
7;i: es the second- stage of/.fhe. r^ genetil'secretary: of the Institu- Sources close to the bank, bow- trawler 
structure of-the Ctril'-Serviee t»n of -Professional Civil'.Ser- ever, said to-day that the manage- Deliver! 
along the iines suggertedhy the yantx', descrlbed it as “'ineompre- ment Board probably did not ip 2B73 
.Fulton report.. '/ ’ iiensfb'le apd^perversei*’ ■ They . • 

. .. Scientific, assistant-arid experi- had been seeking ipcrea&es^of — —————— 

■ meritaJ,-. 1, 'officer'^ 1 =r -'Classes.' v -and between Ifi-^nd'as.per-cenL smd - 

scientfficr^cer dass^ -up to .an undertaking - scientists' 

princijwd'.scfentjfic officer level,pay .would.Tto^JongK 1 be subject I f£Z |f7|] 1 , 

■ ■V' t*>- he- a 'five^rade \stH 2 etqifer:to-SBy Jgiesearch; Unit findings. 

'V- ni pIace^f tH^preseat nine-grade;^'^.awawi was on-the basis of 

-the fdd^structuns ^ind further _ ^ p I I 

\ - - negotiations have-been'held to i | MU 9 tAf Q flA 


: \i|ftdate-ir; tB /the.iriefw arrange- 
The • mmr-'iktin, ™* if ^ "more' ^?uts,-.Ba(*dsted1h'January 1. 

avfVilrt - j l . - m. - w an^l ■■ lhA%ifVi«in - .4Ka . 1 iTf*/ 1 ~ ■■ 


£1,400 for a dollar 


ia-S Ji'wbJ# 

.-a -'■■•■a 


flerilfle of stoff-^hd* including the ^irb'rfration c(v mini \rR nnenad their season e3ch. for £360- Frost obtained 

. gnd to onen-un-th& Mga^r i»w>iv .award, the .new.rates are ^ aria- v-rterdav with a sale of coins an Elizabeth 1 crown, .1601. for 
of the sentice?to : tl^with'out-'scientific, dffieey^^ ..£3,100 toKllins £ 21 / 166 . Spmk gave £300 and Spink .a Louis“XV16- 
standmg^iIity/-fL&»ljja7iii3rT : #i00r^mor-sderitific; : o®cer. rt^Qrf&r one of seven known livres counterrtamped with the 
saw■.the:fim■ Step in r^,-jestrac-; ^2^03^53^55; higher scientific LLmnens of a US. doHnr; 1799, head of George HI for £280. 
ture .with amalgamatio^f-- the °® crer .-- £l-SlO-£2^50; -»uentific ^rr n j. ar jj ed - on the obverse. At a furniture sale at King and 
adrofnistrative^. exeri&w<k <and ^& r . JL *?d 3« : *T$taut with the head of George TIL Chasemore ! s. Pulborougfa, which 
<^ericjRl- : ^tifiteperc^^S507 £Xv3^uf ..- * sjiver decadrachm from totalled £14,784,. Keyser paid 

strong adtoinistration erdufi; •" --t'Lart 'night M£ '.McCall, cohl- svracuse Sicily, 412-406 BC went £1,300 for a Queen Anne walnut 
‘Salary/icales^"-fot; ^TtTJDCNdr- DOfijated that h^^was^^no more than xhl for £1/100, an ancient -bureau bookcase, Deakin £800 for 

members of. thera-Ientffi^greup^? ^^ ^ step on the.way tn Egyptian gold octadrachm of a Louis SV - - 

agreed m “ Sad hr depressed/' n t0 Paulus and a Vic- bureau and Baxter £680 for a Tri^nhone Co. Ltd., Turnells MiU Lane, Wellin^borouah, NWu.nts NN8 3RD. Telephone: Wellingborough 5000. 

the - tm .per ^ \ ' to rian bronze penny, 1882, with Regency mahogany open book- The s^d Bcotdcastin ’ ■ P.-^X • RoomcaU - Time Control - Fire Alarm & Detection • Phonexpre^s * aosed-CiroiitTelevWon. 

no Heaton mintmaik to Rider, case. 1 E-Lmk imei 
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DIVIDENDS ANNOUNCED 


• The Financial -Tinies\ Thursday 


year 


BBA Group profit to exceed f3.2m. 


FIRST HALF profits from the 
BBA Group are up from £lJ5m. 
to £I.73m. The second six 
months' figures are likely to be 
lower, but should pass die £1.5m. 
attained in the corresponding 
period of 1970. 

The first half improvement 
reflects a considerable upturn In 


friction materials' sector. 


On the outlook the directors Doulton 


not be offset by corresponding 
price rises.' Also the effect of 
stock reductions of friction 


materials, which helped profits in r^T" 
the earlier part of the year, wifi ,J ‘ mU 


half. 

An unchanged interim dividend 
of 6 per cent, is declared; the 1970 
total was 15 per cent 

First Half Year 


INDEX TO COMPANT HIGHLIGHTS 



Company 


Col. 

Company 

Page 

Col. 

Aerial ite 

30 

3 

Meat Trade Suppliers 

30 

3 

BBA Group 

28 

I 

Miller (Stanley) 

30 

2 

Brixton Estate 

28 

1 

Pergamon 

30 

4 

Bury & Masco 

28 

5 

Phoenix Assurance 

30 

I 

Doulton 

28 

4 

Plessey 

30 

4 

Emu Wool 

28 

4 

Rockware Group 

30 

2 

Expanded Metal 

28 

2 

Scottish TV 

29 

6 

Hiltons Footwear 

28 

6 

Tissus Michels 

28 

3 

1J.L 

28 

7 

Universal Grinding 

29 

6 

Instant Starter 

28 

5 

Varney 

30 

5 

Leslie & Godwin 

28 

4 

Westward TV 

29 

5 


Bury and Masco .int- 

BBA Group ..int 

Brixton Estate —2ndfitt 

Doulton .int. 

Dowgate & General . 

a strong and growing fashion . 

demand for Scott Lester’s “tie- *■"“* . 

dye" shirts, bullet belts and army Expanded Metal .....jut 
badges from chain stores and BUltOK Footwear mt. (c)12J 
boutiques. In addition, 1971-73 Industrial Finance & Inv. 12 


. . Corre- Total 

'Current, .Date of sponding’ for 
payment payment div. 

% • % 

Oct 27 lip 

Jan. 6 6 

Dec. 15 *3125 


tliP 

6 

3.75 

4 

5 
Nil 

7i 

6 


Oct. 29 


IUI UUtCl IQ 1UU46 Uiwi ~ 1 iu—■ fix 

up on last year so far and with Liverpool Grain Storage 
the parent company on the • tot 

threshold of breaking even and Meat Trade Suppliers ... 
J. D. Fabrics moving well ahead, Phoenix Assurance ...int 
earnings of about 3.7p a share Rockwure ~—;,int 


Dec. 9 
Oct 29 
Nov. 18 
Nov. 11 
Nov.S 


4 

% 

5 


% 


10 . 


5 


10 

5 


20 


pective p/e of 62 at 22Jp last Thomson T-LIne .int 

night—against the re-quotation Universal Grinding ...in 
price of 14}p—the shares are 
taking a cautious view. 


3 

10 

t4p 

5 

nil 

15 

8 


Nov. 2 
Nov. 27 


2 

SO 


25 


Dec. 15 3.75p — 


Nov. 26 


Oct 29 
Nov. 22 


4i 

10 . 

15 

8 


Group sales . 

V.K . 

Overseas 
Operating profit 
Associates .. .. 

Prone before tax 

U.K. . 

Overseas . 

Taxation . 

U.K. 

Overseas . 

.UuMdues . 

Attributable 


1571 lSTtl 
£000 £000 
*10.055 17379 


1970 


10.438 

9.259 

tl.702 

33 

1.T3S 

768 

90S 

642 

308 

334 

131 

972 


9.IS7 


S.412 17.102 


toot) per cent on capital increased by on a prospective p/e of just under 
38.37] a one-for-five scrip has already 13. In view of the present 
been forecast for 1971. buoyancy and future prospects 


Doulton 
hard put to 
equal £lm. 


* Equivalent after allowing for scrip Issue, t Amount per share. 

(a) Tax free. (b> On capital increased by rights and/or acquisition 
issues, (e) As forecast in April prospectus—total of 35 per cent, 
already forecast. 


As against these adverse fac- related to it having been, over- 
tors. however, the chairman looks capitalised at the outset 

during the Mr. Smurthwaite earlier had 


the most part the uther trading Electronics subsidiary was now 
subsidiaries have made satisfac- doing extremely well and attempts 
tory progress. In particular, were being made to acquire pro- 


23 

L3S4 

534 

S20 

513 

238 

273 

112 


:en lorecasi iur it//i. uuuyancy ana iuiure prospects «„.tmc>f *v._ii». nf r J ^ " . . r~* i--- - 

For All the previous vear there lcontracts have just been re- AGAINST the earlier indication ot engaged m underwriting, auction capacity for the com- 

*L°? Previous year inere J™ imnroved profits m the current .irhaiwh relatively small have mmv’s Mini-Mata. a new light 


was a ctoup profit, before t« of newed on the industriaiised build- ™P rored profits in the current although relatively small, have party's Minl-Mota. a new light 
™ J2SELP*.S Inv Jhl;r,,iiTT„ T. year Mr. J. G. Beevor. cbairman shown a marked improvement portable motor developed initially 


53 f^f^q^ivalent 989 percent W&S another*^ or*4 C y eare !F thfMshares of D * 1 n *^*“ 8,1,1 china ’ and benefit is also expected frooi by Mr. G. Newington-Bridges 

ifS NrtiSnS ^d ^m^me for at tfus level 5Sd SSl hRS 0,6 7“ nstructed Austrahan before he joined Instant Starter 

M 2 the half-year were £1.943.000 something in hand despite the SSSJSJJSS? hard companJe t _ . . m n i®? 8 V. -w-h *n »hp 

sso (£S82,ooO). recent firmness. members that jtjsill Final details are now being The directors elected to the 

230 The profit is struck after in- 


Exports from u.K.' E.ismT~f£2 2 M? Merest on developed properties 
and '4.4m.I. t After depredation EB98.000 £426,000 (£334,000) and other 

iffiflj.onn and fi37m.>. bank and loan In* expenses £10L000 (£86,000). 
re rest £231.000 1S226.OW1 and £359.000i, and Outgoings on current develop- 


recent firmness. 

Statement Page 37 


task to equal ” the £2,045,622 of wor fc e< i out of a Share Incentive Board were Mr. Harold Brans, a 


debenture Interest £200.000 iaame and 
5200.000 


• comment 

BBA has managed to push up 
operating margins by over a point 
in the first six months to 8.65 per 
cent., thanks to greater volume in 
the U.K. on maintained overheads 
and price increases coupled with 
a reduced work force in Germany. 
Price rises on the U.K. replace¬ 
ment side of between 7 and 8 per 
cent, were also introduced towards 
the end of the first half, though 


merits £174,000 (£143.000) will be 
charged to capital reserve. 


Expanded 
Metal 
interim 6% 


Tissus 

Michels 

progress 


1970. 

In the first six months profits, 
before tax, were marginally lower 
at £452,000, compared with 
£456,000, from sales of £9.77m. 
against £8.76m. 

The chairman said in his annual 
statement that the first six 
months would be “ just as diffi¬ 
cult as in 1970” unless the UJC. 
and U.S. tableware market im- 


Scheme for senior executives. 


chartered accountant, Mr. A. B. S. 
Thompson, a solicitor, and Mr. 
James Edwards, chairman of 

Burv Masco 

J lTlftJVU Sahie* within the Peck Engineer¬ 
ing Group. 

The two other Board members 
are Mr. G. Newington-Bridges’ 
sons, Mr. S. and Mr. A. Newington- 
Bridges. 


repayment: 
to hold 4iP 



offer at 


Industrial 




0^' .. t-J: f 



Daniel TL Jackson (now*_ _ ...... 

Francis Parker) of R. K Francis CfQfifiTIprV- 
and its subsequent acquisition of- 
John- Heaver (Holdings). *" t “ 


-k ' r.e 


_ 



The directors forecast that pro- ^th^oductionand sa \' ■ 

fits before- tax for the year end-, £L ro nfinuous statiratf 1 

ing March 31. ;for S b a wfetF^f Smp«bi. : iu: 

for some recovery during the Mr. Smurth waite earlier had J fcreS°annual dividend rete ot W 
second half and reports that, for told shareholders that the Exe!||o^per cent- would be covered “ WWteCMpei ar „ .,«»-»■ 

1.46 times; at the offer; price; 


6;. ;,*irrStlft 

ibl-.‘ ■ L ’ I 



Lists win 
October 7. 


open, on Thursday, 


BBRMINGHAM ^ { 

Application lists ‘.far the isnj 1 . 7 ''' C ' * - j 
of the £10in. Birmingham Gorpox# . .. sM> * ft 

' fiou 8 per cent.redeemable stod:’; J-* ■ ' 

1979-81,' closed; byersabScribe : ^ ; : ■: tj 

yesterday. The Tjaais df allotinetf —■ * «, »< 

Is as foUowsi-T-applicati phs fqf u-;^ s *■* - 

Clover Dairies proposes to make' to and- including £1,100 receive is ' 
a scrip issue on the basis of One allotment Thereafter, aboin4pe 
for two for holders registered on cent; of the amount appued'Im^ , r ; ; 

September 28. Profits • for -the vdth m ajimam of £6.yp0 cn aff -: 
current year ending April -X 1972, one application. Letters- of alloi- 
are expected to exceed the ment nave.been".posted and. dealv.'. 

£923,OOO of the previous year. This ings' yAU start to-day. 


CLOVER DAIRIES 
SCRIP 


fnr-.- 
r ; r rcsf:riff 
IQ P 
• • rr.-rt ; 


Footwear 
on target 


IFI profit 
& dividend 
increased 





xmoonted to £648,784 (£S84>96< 
after fliisn wapMSi 


proved more rapidly than seemed 

_ _ likely. He now reports that the _ —> 

ATTRIBUTABLE profits of Tissus “North ANNOLTMONG a proposed capital 

Michels Holdings group come to 2Seri^has^Sv ret nSterialSd repayment of 7jp per 25p share. 1U11UU5 
123,481 for the year to March 31, 2?d ^?h th e recSt SSTSSIS thVdirectors o l Bury and Masco 
1971. This comprises Scott Lester taken bv t? U S Gow^ (Holdings) state that, subject to 

___ ., Ti i , £21,492 and JD Fabrics £23.664, “ ft vvilf be a hard task to current year profit reaching about 

recent wage awards will probably FOLLOWING the earlier report of less parent group loss £23.675. equal last year’s profit” the 1970 level, it would not be 

cancel out the benefit in the ctoud results well ahead of the In March, when requotation was ' An unchanged interim dividend their intention to reduce the 4Jp 
second six months. The friction comparable period of 1970, the granted, the directors forecast of 4 per cen t. is declared—total dividend total paid for that year, 
materials division—already the chairman of The Expanded Metal £130.000 had Scott Lester and f or 1970 was 12J per cent. An unchanged interim of lip 15 

major source of earnings—has Co Mr P Hamilton, now states JD Fabrics been included for a six nonius veir now declared, 

further increased its proportion t h a t this trend is continuing and year. In the event the group wn 1979 1970 prom a turnover of £2,692,368 

of group profits, and is expected reS ults for the current year profit came to £182.057, of which - ““ «« “« against £2,629,026, first-half profits 

S° r Wi n t i ie maJ ? r 57*.^ area “ should prove equally satisfac- £158376 is pre-acquisition. TVadioTprom- Ss Sr , S are slightly ahead at £236315 

for BBA Since the U.K. motor tory .» F After tax of £9.860 and loss ^ iniro£t payable.:. 

trade nonnsdJy accounts for be- p or ftj e si x months to June 30, on sale of interest in Olympia £rofk ---— 

tween { and j of total profits, 1971 oT 0U p profit, before tax, has MiJis Bradford (formerly Whitaker Taxa tion . 

“ P J Urn ‘* n improved from £436,000 to and Knapton) £26363. there re- -- 

i? T AP^?.^ C rL < l n rrlf p Per cent. £ 542 , 000 —a rise of 24 per cent, mains an attributable deficit of n m balance ...7.7. ^ lv ,»>•»«,«, H « UIIW „„ ----—. - .. 

The previous year's total profit £12,742. All companies in the industrial engineering subsidiary. The group of 124 per cent, is declared. £179,640 ahead at £1344.694.. market rising 45 

ySr re5S f ree?pi^taJ! d fiB^e f of "** £1,913.000. _ _ _ As indicated in March no_dhri : divisions. K3i in UJC and Aw- is still experiencing difficultly in ^Atthe tin*of tbe^pra^ectw a At Jhe^mtemn stag* befoH thenfevd^Ac| s *- 


BLVS 


ST- 

•v/»5r:95**oN :r£ 

t.nri-ft JSWB 

77 »>: huyft 

......jBXmisf‘ T *l 

P "nS^'TteS5Sm^\ 7 !. SAW 


A FINAL dividend of 12 pe r-cent , Tyaroveimuid 

A nRST- half profit Increase from by Industrial Finance and ocvest- dedDcttnx tax j V ;r 


. torishe. aecemc - --0 .ft -- 

uy 'iiyt#:-' l..t. r.nmzri] 

xmroanlta - <- •‘*7+21 


244 


310 

242 

17 

335 


ahead at 

m 378 compared with £222330. For all 
456 ires 1970 the figures were £5,273,017 
2* and £505.549 respectively. 
ig ss The increase is largely 
304 • 596 buted to improved trading 



tnaptl- 



MB 

..•1 esr 

rr-akegi 

to 
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comment 

firm 


^jwsays the Improvement. dn fncreaseof l? per cenL theshi^ : 
i wen i<«4 koon oHatar only Dct on 2 d. The bulk’ 'Of-filS - ” 


Brixton 

Estate 


very satisfactorily” and both for the tableware side were, most other divisions. Trading profit _ 126,895 — — Chairman Mr. -David . rinnie. h SW 

__ group turnover and profits are difficult. Both the Doulton and On future prospects, the direc- interest received —— 4.433 

A film indication of Expanded 0 f last year. Minton factories were on short tors report that July and August Depredation--- <J87 

Metals Bret half ngures was j t jg pr0 posed to change the time working for most of the proved to be “very difficult” 5!™?*...• 

given in May so it comes as no company i B name to Monument period, and there is still some months with production again it: 0 ro«t "~"S7777.777. B 3 !o 4 i 

surprise that the shares, up 75 Securities. short time working, says the curtailed by disputes in the motor 

per cent since Apnl anyway, chairman. 

failed to react to a 24 per cent ^ comment The sale of Doulton_ 

£2.5tn. was completed on Septem-_ . — 

bCT a£d b^thTJerem aSmuBtiw {^“to'thS 8 ye^Tthe P*« Securities^-but fejowing foeftbat again tjeshai^on a 

of the economy does generate a KBwK» «« sale of part of the group'sbolding of 20 appear tu be one step 

revival in the capital goods in- ciiairniaQ ***■ last April m connection with long ' . ^cuL auoTArmns 

term financing arrangements, its officiai. quota nuns 


advance in pre-tax profits. The _ _ 

improvement came across the Including contributions—for 12 ber*l‘ 

AN increase in pre-tax profit board with the industrialised months and 10 months respec- 
from £462.000 to £516,000 is re- building components side again lively—from two newly acquired A rnmmpnt 
ported by Brixton Estate for the showing a marked increase. This subsidiaries, pre-tax profits of the C l L 

half-year ended June 30. 1971. and trend is apparently continuing re-vamped Tissus Michels' are 20 Doullon's marginally lower first dustries it is hoped this leeway 


ien 

_____ ... '«.■ sszetii 

4^D recond^half had~ been greater only put on 2p. The bulk-.Qf fiat-~3r. r, "^‘ hCf/Wj 
than anticipated, due largely »-.nPTO did_m^ feet .« £4.W.CS*^ 

«exceUent profits" from Dawnajr banking and . money maiM-v; : ::V. by Sunn 
_ . . , Day’s banking^^anft.money-market activities, reflecting the expanstafc zr, r 

The business is seuonal anltibe acuities. . ‘ of the banking side and the sfit^Ti! v-« = : v -cc.umfS 

, ^ ”■ ‘ ' over thejlast tro^;: > -O'tnn^p- 

The current J 


Haas,SS^JSMS* £ SSEJ-g & SK Lt™ SSTSS# 

n Septem- months in 1970. However, the Turnover since the beemnine . to he _ made _ by ^ thB. or three ^yeCTS.^I 


Turnover since the associate'property company Com- has also ^kicted off on the; 

similar_ _ t _* 


:i:'r : r':~~' n r,t*-tat 
FXFC^S 

i-rrr' rurcbanifl 


the second interim dividend is Into the second half which indi- per cent, ahead of the re-quota- half pre-tax profits are in line ^ y, e second period will be made 


--- Fanninion-lo deal hi anti-qrattatitmil 


• COmment • J remits are not conarfidatetL . . ■ ■ recedes nu M| 

Hiltons Footwear has remained The chair man reports that the.^ 


effectively raised from 3.125 per cates earnings for 1971 in the tion forecasi given last March, with the slowdown evident in ~ oot j ni.ioua rwLncL __ _ 

cent, to 3.75 per cent. reeion of 8.75p per share, auainst For 1971-72. profits look likely to other results from the pottery while, therefore, the directors around the 95p offer level ever current year has begun WeD fn ^ o«wio» Bmnh •n—o.oexirt 

-f .-01 Jks Jim h<> sharps. jtt 113n * T w l r2on,onn.Qre-iax__ihanks to sector m the last few months, go not foresee any-improvement- since "its-‘flotation-in—April hut alidepartmentSAnd.prospgctfe are . ranr.' Bnmh, jm. 

I Demand for tableware has been ft, current year, the result this caution now seems overdone good. 

l^f ry .L. depre ^ ed , fo , r around 38 cf recent and forthcoming re- with first-half pre-tax profits 47 

I months, particularly in North organisation will be reflected in per cent ahead. But in fact this 

consequently tne ^ future by increasing profit- period has in the past only 



Knhrpmt 


A12-5$ growth rate. latch onto it 
with the Hongkong Bank Group. 


The legendary Japanese boom 
is far from over. Gross National 
Product may be the second largest 
in the non-communist world but 
per capita income gives Japan only 
sixteenth place in the same league. 

That means there’s still consider¬ 
able consumer buying power 
to be generated, more exporting 
opportunities yet to emerge. 

And Japan can still surprise. 

A country of over 100 million 
people, the world's largest wi Kft 

shipbuilders, yet a country | 

where 17.5 n 0 of the 

SiSt HONGKONG 
“SSCT BANK GROUP 

and forestry. 

The Hongkong Bank 


thirty-five other countries. Their 
knowledge of the Japanese scene is 
comprehensive and up to date. 

Now they have packaged the facts in 
a concise 16 page economic profile 
of that country. No manufacturer or 
exporter can afford to ignore 
Japan. Send for your free copy of 
the booklet now - and get your 
briefing from experts. 



Group are on the spot in 
Tokyo, Osaka, Kobe, 
Yokohama, Nagoya and 
have branches in 


THE HOMGKQHG BANK GROUP 

9 Gracechurch Street, 3xjndonEC5VODtr 


fully Mid. 


America and 


group has not been able to take “ h i litT 

aHmntKTa nf ii. rnnnn, aUlLllj. 


advantage of its recent expansion 
in this Beld. The sanitary divi 


accounted for about a quarter of 


As regards the capital repay- full year profits and there was a 

_ ._ . ment proposal the directors ex- slight decrease in pairage sold 

Sfnofii started to p]nin that as a rPS ult of detailed so it was price increases of 

houSmnlSfi. C1 ^H ,t consideration of the group’s flnan- roughly 10 per cent pen- pair 

,^ d , 1 ?i? s cial requirements up to the end of that produced the advance. 

JK* FEffiS? 1 ?! £ r °iT ,h,S 1^3 and beyond they decided Demand does not seem to have 
°£ lpe<1 to n old Bf 0- that a part of its reserves is not been much stronger so far in 
fh Cn 50, - n nnJer likely to be required in the fore- the current half as Hiltons' 
a £- v :ni P rov *-~ seeable future for the purposes experience is that this summer's 
Sro n ,>l,m CO " d 5uh ; of the group's business. reflationary measures have bene- 

stantial PKk-up in Canada and m fitcd tho credit consumer durable 

probably necessary, . rnmtnpnt business rather than the predomi- 

s ° th «« i has . • COmme w . . , nanlly cash shoe trade. But the 

htetArtr n/**r Bury and Masco has had _an f orecas t 0 f unchanged full-year 

f 16 " nuy ** rather eratic record over the last few profit at j east coujd be left wefi 

opumisuc. years and the Interim statement behind if there is an early, or 

also presents an uninspiring harsh, winter—helping boot sales, 

picture—in the short-term at go on projected earnings of Ufp 

least Pre-tax profits are only fl a p/ e of 8 at 9flp could look too 

per cent, up and the full-year conservative though some dls- 

total is expected to be roughly count to the average sector p/e 

unchanged at around the lira. 0 f about 10 looks justified, 
mark, compared with a peak of 
£881.000 in 1965. The divisions 
supplying the motor and carpet 
industries seem to have only held 
their own so far though they 
Pre-tax profit of Emu Wool should do better with the pick-up 
Indnstries jumped from £22,009 in car sales and the expected 

lo £400.000 in the year to June improvement at the medium price 
30. 1971. and a final dividend of end of the tufted market. The 
7$ per cent, restores the total engineering side has already 
from 5 per cent, to 30 per cent. made some progress and other 
At the half-way stage when divisions stand to benefit from 
profit was up from £6,000 to a ny recovery in the capital goods 
£120,000, directors forecast a final sectors. Moreover the reorganlsa- 
outturn in excess of £250.000. tion programme should also be 
1970-71 1969-79 making an impact and this should 
help prop up a p/e of around 12 
at oSp. 


Emu Wool 

beats 

forecast 


Financing Partners Songht 


S«L- 


3 


J 


by London and Provincial baaed recently ltetaed Property Company wto * 
have proven technical expe rtise In p ro p e rty development end conatractioc. ; 
The Company Principal la of the highest international reputation, beading-^ 
a dynamic team.. . * . .-•* 

The Company has a ntnnher of viable propositions In band, in fevonred'J 
growth locations yielding m excess of an initial 11% on protects ranging ; 
from ilni. to 53m. Ur total cost, with cratting. further p rosp ects now; 
emerging. 


The prospective Fanners win be required to provide devetocmenr 
finance for land acoulattion.' construction, etc., and retention until disposal":; 
by sale to Investment companies on best market terms or Inclusion Dr'' 
Partners own portfolio on agreed terms. Ability to finance land aanuatttow ’ ■. 
speedily Is essential. __. ; 

Interest rate on development finance and sham of development profit-3 
wfli be nexouated. 4 

Partner expected to be an Institutional Investor, Pension Fund or 
Banking House, wishing to increase Its portfolio or a FnMJc - Company , 
wishing to expand or commence activities in the development finlrt r-Wrttf i 
Box B-8006. Financial Times. 10. Cannon Street. EC4P 4BT. —. 




iiwn 

am 

li« 

242 


£W)0 

22 

t49 

R2 


Pre-iox profit* . 

Tax - 

%’i ?rnfi: ... 

Attributable _ 

Prof. drvTflends .. 13 12 

Ord. dividends . 5S 29 

• Noa-rcrumac loss on disposals CS.DfHJ. 
less csuxnatvd tax relief 115.000. not 
vhareed. * Credit. 

Chairman Mr. G. H. Dawson 
and Mrs. Dawson have waived 
dividends in respect of 497,875 
shares of 25p. 


Board changes 
at Instant 
Starter 


comment 


A rebel group of shareholders in 
Instant Starter Engineering 
r yesterday seized Boardroom con- 

E. m L h ? we ? ,n trol of the small, public but un- 

beaunt; its Interim forecast of concern when thev 

T>^ l,C ra!ovpi^ P has e heerf f on e l fhe succeeded in electing three addl- 
The recovery has been on the •: 0 -wqi Hirpptnrs 

hn'b'va sh-fn^dLcHM i^rinmanri 5 By lhiii ac,ion . The company bas 
.n ilTc t ni \► virtually returned to the fold of 

?h£ Si of riS S f hC Wr ' Arthur J ' ' VWtefiead * 

If.nin 1 ™ dnf e n hi?r« m anH financier, who with associates has 
Sf m5r ^ck^to M gW h, O m .» 

fiSTSroSS'SS MS SS« Slartcr in 1057 and late? 

Sine diSn »“«h wT !he j™? 1 .. 1 .. * 1 ** M .*?”* 

benefit of full eontnbuiions from ^ J 1 ‘ s 'X^* e A ead 
two new factories for ihe first Hc reSiftned as chairman 

time. Given that Lhe clothing side ‘ ^‘ 
is still moving ahead in lhe . new 

current year the upwards trend c ? m „ e J „ a i „ e . cnd .■ an 

seems likely to continue, so. at itines headed extra-ordinary 


54p the pre of 6.8 may be under¬ 
rating the prospects. 


Leslie and 
Godwin 


meeting in London where holders 
refused to accept the report and 
accounts for the year to June, 
1971, and at which the new chair¬ 
man, Mr. J. Smurthwaite, resigned. 
Mr. Smurthwaite succeeded Mr. 
George Newington-Bridges as 
chairman in July after the latter 
had been voted off the Board at 
_ .. _ „ , . _ . . the adjourned 1969-70 annual 

v7 3 \- in w- a fr2 rh^2irmarwif Af meeting 3 poll 

Mr. iV «. Grant, the chairman o. vote was called on the re-clection 

insurance brokers. Lloyd s under- nf Mr q Newincton-Bridces hv 
wntins agents, etc., Usiie ud R { r /t wh 0 . 

Godwin (Holdings), expects 1S71 q Knhn and Mr F D „. etlai heW 

™ m ? ar- proxies between them for Mr. 
able to those of last year. Whitehead and companies in 
In lhe first half, due in a which ho is interested, 
number of scjiarale causes reve- A numbcr nf shareholder*. 
nue of the suosidiaiT Leslieard C | U dina Mr. Aronson, maintained 
Godwin suffered some reduc- lhal thc compBn y’ S assct vnlue 
tinn, he reports. « as considerably less than boofc 

And with the continuing down- value. While this was admitted 
ward trend of interest rates to to be partially true In respect of 
which the chairman referred last the starter-motor Itcenco, which 
May the group will net enjoy the ends in around 18 months’ time, 
increase in in v es t m ent income Mr. Smurthwaite maintained that 
earned in recent years. much of the overall problems 


Helping you 
is a'Notionarconcern 



And the help starts here: 


I am Interested in your services in Australia.- : 
Send me details 


I 

I 

I 

I 

I 


Name 


Position 



Company.. 

Address 



. 'X>,- 


Post to: The National Bank of Australasia Ltd, ■ 

6-8 Tokenbouse Yard, London, EC.2. ' ’ 

■ -. / Telephone;-01-6G6 8070 ■ FT 8/71 ■ 


The Nationai Bank of Australasia is very keen to • 
help British business take root in Australia - it's onaof ' 
their greatest concerns. They don’t just give advice 
They put a network of nearly 1000 offices on to setting 
marketing facts for the ney/comer. In fact they'll . 
generally soften up the ground for your arrival. Establish- 
ing yourself.in Australia can be tough. Putting money' . 
m withou expert advice could be unwise. If the ‘Nation^ '.••*: . 

concern ihemselv^ with your welfare, setting up and:. ‘ 4 

investingi will be like going home. H ^ 


';TH 
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The National Batik 

of Australasia Limited 4a 




Incorporated In the Commonwealth of 


_ / 
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border which it intends to re- 


Cornish tin takes a 
major step forward 

BY LESLIE PARKER, MINING EDITOR 






' Cnm; : fj? 


; -.h*. »• >j 


' shares have been' bought stoply gy* ? Bwr<1 Meoimas to the s£c* 
as an inyestment and some wfl g*?” * 6 -. Snea ’ TO * COn sg «* usually new pany - 
.* go 4o SW inves^S'bS. “ • 

^^Tlowjpg the dealji the total vSttic^lMto concerned am taSJS 1?. 
Lftjftrfdlng - .of SW igients,-,. and'-•■■aah and the sub-djviidon Slum XLj 
^associates, in Triumph will- be *£** J* bw«l mainly on jut scars 

P-R&S. ^ tM; nd&emaL 9°^-- TOJ)J , Y p 

CourtatddSrStah!: tiffibe rfr .-MMta»e»c <SE“3Lolay .securities ^ 
K . daged to7 per cent. v £■<■: -Beatsan ciark, S4rl3^»n.^* a ' ^ 


English 
Calico in 
Holland 

By John Trafford 


I - -- %W iitk LUUJIU« if im 

pr ,. uctJVe rapacity, one which 

eyentiially raise total UK. MINE FTRP AT 
output to not far short of 5,000 riKI: A * 

tons per annum, worth some £7m. RUSTENRIUHv 
even at today’s depressed price. Alt U ™. 


Universal 

Grinding 

downturn 

FOLLOWING the May indication 
that first half results would not 
be as Hood as those of 1970, 
Lmjetsol Grinding has turned In 
Profits before tax down from 
10,000 to £1,454,000 for the-six 
months ended June 30, 1971. 

Chairman CoL &L D. Molloy 
says the _ share of markets has 
been maintained and, in some 
rases, increased but industrial 
[demand has remained dull with 
|L,f„- result 11101 group sales at 
[fn^am. were slightly below the 
I £11 .93m. of the 1970 first half. 
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tons per annum, worth some £7m. RUSTE1VRIIHI7 ,* 5 , regards earnings—£819,000, 

even at today’s depressed price. ail n rn*. **** (£859,000) — favourable factors! 

The occasion will be the official section of ? J? e Union red “«*.™|* of corpora- 

opening .by Mr. Donald McCall Sml linl,-? RusleDbur S Plati- Ji 0 " . la * a« d higher rates of 
chairman ' of Consolidatedi gS Property in the ^P^ allowances. 

Fields, of the groups Wheal JaSe g**® 11 *P lted by an unehan - ed interim dividend 

mine to the west of Truro The Tbe fir e has ®J,_ 8 4 P® r »nt is declared—for 

initial-production target is ’L400 !o t hl in J h V l0rtl,ern area ^™ ' he to taJ was 21 per cent 

tons of tin with the prospect of i«J^ ped that by to-day pa i. d frora profits f3-36m. 

.hi. rate being donbfefS'tae 5S4,“5SL’!3?- 
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Pur^ase of the riiares ' -wyndhain. Tntenwaonal. 25 per cent was purchased from r>er rent - which will be worked aier - su PPiy in platinum, mmover ... luaiici 24339 
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- . 'i ^tet ^ompanies, and that this g"** Strew Butmo .Oct.u a capital employed of Vnw U»e conventional gravity Plant yesieraay - DKiderxis - 

^ 3 W b »his Pl^rSefflSJzstSJf was the inabibty SrtlTnffiS rf On the futu 
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shares which represents a Marks and siwiner ...Oct.ii turer. U1B “ aDUia ^ closure in 1913. CHADC iccttt taae of any inci 
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«Ihe -'. rumoured t Cannon Street 

- . ~ ^Javcstmente acquisition tum^ out- tomiam 'roTTer-rv^T 
. the much traveiled Gonlston . IOIvlAN-TRiJSCON 

Holdings... CSI is buying Ionian Bank has purchased 
i^CtGpulstan from • First -National almost 49 per cent, of the troubled 


it-K provnion . gtg 

Shan? assoctaics profits 164 St 3 491 
| iniwi tflconic . ....... 15 22 SS 

Loan interest . B7 97 183 

TalT.^' .-. MS * L717 X360 

Jlf'Si, — »3 780 1.424 

{Net profit . 891 959 1 mi 

Outside interests . 72 70 ’153 

Earnings ... oiq • 7aa 

Dtvidemls --^ ^ sS 1 TO 

On the future tbe chairman 
says that although the group is 
very well placed " to take advab- 
taae of any increase in industrial 
activity, recent measures to 
stimulate'the-economy must take 
t'tne to have effect and are now 
unlikely to produce any significant 
change in sales or in profitability 
rate for the rest of the year As 


tm* In,t,al °“tPut target. It should be 1 . coni P an y aims to an indication of confidence in the 

IOM CENTRE noted, however, that tin was then fSSSf^ p T °u a i 40 per cent - future capital expenditure 

A block of 400,000 shares in Isle n - 5 M a ton. It is now down to . ,n 11,6 Wost Pilbara approved is at a higher level 

of Man Holiday Centre (one-third , nearl y £1.400. Even at this low ?? 1 u er al tenements of American than 111 recent years, 

of the capital) has lyjsn purchased leveI - Production of 1,400 tons a JBetaJ Lljmai See Lex 

by Mr. K. C. Nicholson at.l7Jp a £ ear would bring a cash flow to Roobourne \ril| have to spend 
share. In April Mr. Nicholson re- £ 0,d Field s of just on £2m., a *0-3001. on exploration to earn its 

signed, due ta ill health, from the fifiure “at will also represent a u 11 ®™ 81 1,1 11,6 tenements. About nr\r 


ouistqn ir°m Ftrst National almost 49 per cent, of the troubled share. In April Mr. Nicholson re- ? 0,d Field s of just on £2m., a *0.3om. on exploration to earn its 
>cTift ration for; £5m. to Truscon' building group at 27p a signed, due to, ill health, from the fi £u re that will also represent a Merest in the tenements. About 

- the issue of 3.64m. share. The vendors were Shell Board of Kwik Save Discount corre sponding saving in the UJC’s *055m. has been already spent 

•* shares qn^d £3m. nominal Petroleum. Ionian intends to Group, which came to the market metal import biJL and the environment is reckoned 

V , -convertible. Subject, to make a cash offer for the balance in December, 1970 to be particularly favourable for 

■"*- " e .-^b^ethm,-Slater Walker ahd of the shares as .soon as possible It has not been disclosed from -r»F irxrrr avi\ rrm massive copper, zinc, silver and 

• -Stmon-and^^Coates have'-agreed to at the same price, valuing Truscon whom Mr. Nicholson acauired his '“A-JtVIlLAiND TIN nickel sulphide deposits. Values 

• CCfnm en t buy .these .securities from ENFC-at a little over £lm. Truscorr shares. A year ago. Mr. M S HRD DDCcmrrc of up to 12 P° r rant, zinc, 0.95 

1 for. £5iq. m. cash..... . ... shares closed yesterday lGp up at Birrane, a director of IOM, bought KrAHKYlia per cent nickel and 0.43 per cent. 

‘ *^'*;:*»* i- . tdze ^iP-' a similar sized holding at 20n a ® ne Australia’s major tin S°W er ^ a Y e 1,60,1 obtained in 

■••• Vj^- : 2S d S tlo 2 in "““to CSL the- •- share from Mr. A. G. Fiegtos. Producers. Cleveland, a member drak put down by Amax. j 

directors .have requested a suspen- . ■ _- j' _ fnrmpr virp-chiirm-m n# t«»t ’ of the Ahprfm in <m,nn ««« 
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Because of the size of the 22Jp. : 


■ - ... j>3p- T“gy consider the acquisition 

■.strengthen CSTs 

-T-financial- base- and will - make an 
jys sd5^TO0rtMt;.amlrib«Oott- ta future 


LUBOK & THIRD 
-MILE SELL SHARES 


former vice-chairman of loM. 

SEAFIELD . 


DR 17 DFCFDl/rc of up to ? 2 . ^° r ce nt. zinc, 0.95 THE REDUCTION in lew a auh- 

UKt RESERVES j?o^ner nL h n,Ckel Kf rid °'1? per cent - stan t iaI increase in advertisement 

One of Austraiia’s major tin Y e be * n obtained in income, and success in containing 

producers, Cleveland, a member ttruis put down Antax. costs, has enabled Scottish Tel«£ 

of the Aherfoyle group now con- ---vision to show an “ Impressive 

trolled by the. big Canadian 1 mprovement", in the first half of 

Co mine a group, computes that „ _ _ 1971. 

total ore^ reserves at the north- WESTWARD TV ~A* ai - nst a . loss °f £119.589 in 


costs, has enabled Scottish Telis 
vjsioti to show an “ impressive 
improvement ”, in the first half of 
19 1 l a 

Against a loss of £119.599 in 
WTO. there i s a return to profit- 


“RIGHTS” OFFERS 


j,•** ~ 

12lg F.P. — Bristol Plant_..... 

100‘ N|l — Chubb t Sons .. 

BO Xil — Crenlu.... 

70 Nil — Dunnn-Fonhaw... 

88 F.P. — London A Lennox *B’ .... 

47 — Nil. OH 4 Anne... 


Cl sting +■ or 
Prim — 


Ml*- 

16pm .... 

B41g' . 

24^pnS -llg 

48 U'i'“ 


. coui™ d ouv.uuu-Tons-per-annum tr'- »«iu, wuuiq oe aooui me year are good, although the 

rate the company states. In the “00,000 to equip the main studio, company has to absorb much 

year to June, ore treated was Y lth extra running costs of some higher network programme 

305,726 tons for the production of “O-OflO a year, and would charges and the cost of wage 

tin ui concentrates of L557 tons, obviously affect profits. settlements, 

compared with 1,473 tons in 1989- Mr- Cadbury also asked share- Hair Tear 

1970. The lower metal price.-how- holders to think of ways to invest 1 ? il 

net . larffe ?*»**** SUm ? he,d hi Advertising . 2.W4.771 SJM.1* 

profit of Sl.Ira. and the dmdend reserve by Westward. He had in Deduct levy . 234.237 4 M 3 ss 

wa ® rMUced by i cent to 4 cents, mind the “ tremendous ” develop- n,hcr ,nro rae .. 5S.727 40,991 

Significant increases in wages ment and need for recreational SSSmSEL - $2*■*£SASL 

and the costs of materials and facilities when M4 was finished. P ?? 0 £? .. 473,675 ni,,9w 


Rennndatjon data nswally last-day for dealing free of stamp duty. oPlarim* 
price to public. 6 F’xurea based on prospectus esUmate, dDMdend rate paid or 
payable on part of capital; cover based on dtvideiul m M^SpSaLJk neoi£ 
based on prospectus or other offldal estimate for 1809-70. Pencemitoaa 

bgw 1 tender, j Offered to holders & Ordinary shares°Ma 
rights- V issued by way of lights, t Rights by way of capitalisation, tt Itandnr 
♦ R J Jm y otiu c ad - «Issued In connection with reorganisation, mam* 
or taKr-ovwr. 49 Provtodal quotation: • 4 Introduction. a iasoed to former 
Preference holders, t Dealt In under Special Rule: if Price at time of nspeoifa^ 
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js, meat, bread, yoghurt, chemicals, paint. 


Whatever your products, Airfix Elastics can 
recommend the ideal packaging. 

^ Returnable trays for food manufacturers who 
deliver direct to retailers. Strong, hygienic, stackable, 
easy to load, and much more economical than throw- 
away boxes. 

Semi-disposable trays for products that go to 
market. Less expensive than wood, stronger than 
cardboard, cleaner than either. Special containers for 
bread, cakes, fruit, vegetables, yoghurt, sausages, 
pies, or turkeys. 


Special Sealdrums for paint, ink, adhesives, 
sliced lemons, fats, jams, powders etc. 

If your product deserves modern, well- 
designed, functional, attractive, economical 
packing, call Airfix and ask for Mr. Bob Wilson. He 
can give you full details, arrange a visit, or invite you 
to see our very informative modular packaging film. 

Airfix Plastics Limited 

Windmill Road Sunbury-on-Thames Middlesex 
Sunbuiy85i3i Telex 929700 
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ERNATIONAL COMPANY NEWS + EURO MARKETS 


Boeing or McDonnel 
may get Japanese 
jet design job 


Pireili Int. 
sales and 


profits up 


Monaco’s Ste. Bains™ MOTOBS 
de Mer in the Mack 


Not-so™ 


■'■ Y-j 


-eseai 


BY OUR OWN CORRESPONDENT 

TOKYO. Sept 29- 

JAPA.VS Aircraft Industry craft over-the past few years. This 
Council, an advisory organ of the operation is likely to continue 


Ministry of International Trade beyond 1974. in the opinion of 
and Industry (MITI), has reduced Japanese aircraft specialists, 
the choice of a passible foreign Despite the financial failure of 
partner for participation in the the YS-I1. it is becoming apparent 
designing and local manufacture that the Japanese Government in* 
of a medium-range, jet passenger tends, to provide extremely heavy 
and cargo aircraft to either the financing for the new aircraft pro- 
Boeing Company or the McDonnel- ject It is assumed that produc- 
Douglas Corporation, both of the tion of the YS-U will cease by the 
U.S. end of March nest year when the 

The council also recommended programmed output, of ISO of thei 
that development of the new air- aircraft is completed, 
craft, presently known as theY-X. NAMCO has sold 73 of the 
should be undertaken by a non- YS-U planes and leased others, 
profit making organisation which Dollar payment balances on these 
would he established to assume aircraft still-outstanding are con- 
responsibility for the project, siderable. 

Private companies in Japan would __ 


BASLE, Sept 29. 

SOCIETE INTERNATIONAL 

Pirelli to-day reported consoli¬ 
dated group ' sales of 
$u.Frs.2,500ro. in the year ended 
June 30. up from SwJ>sJL300m. 
a year earlier. 

Earlier this month. Pirelli Inter¬ 
national reported net profit of 
Sw.Frs.26.fim. for the year, up 
from Sw.Frs.27.lm., with an un¬ 
changed dividend of Sw.Frs.12 per 

slisr^f 

The annual report said that 
sales rose specifically in Great 
Britain. Greece and Brazil. Cur¬ 
rent year prospects were 
described as favourable for 
Pirelli's business in Britain. 
Argentina. Peru and Greece. 

It said the Italian market does 
not offer any near-term prospects 
for substantial improvement. 

Pirelli’s merger with Dunlop 
has proved “satisfactory,” the 
report said. 


sr JANE BERGEROL 


PARIS. Sept 29. 


nuuu b 

BY HENRY SCOTT STOKES IN TOKYO V- n5KL ° 

whnt fs nnt automobile tfix. .to startin’NSwetn- .-itv'NT ^v ^ 


Swedes ISfs^Mer e?dS Sfs^^ofatt£*£?SS the" Japanese iconomy W that 
Cercle des Etrangers has pulled new generation of younger busi- when domestic demand flags a that Indeed is what h ,and Tovdta'a sales cam- 2 

its affaS once again out of the nessmen is beginning to show Utile, as it has been J^ing rv*W. mSS SS :■&&&. 

red this year, after losses for the results. ■ • . recently, then production *s at casr.Jf one. considers that TWOta *'i-‘ 

1069-70 financial year of over In the Annual Report, more- once switched to the export OuSonf 3 rxsef^it, ; ' : orer th® ?! . r B [h C 

Fr2m. The financial year ending over, SBM 15 anxious to prove its market—so. the Japanese econo- foreign- markets “ jr f 3: P32Sw dx-month 'term rather £ ci . T 

March 1971 managed to bring traditionai gambling games are mic machine <continues ploughing jSi t nu,5t San^ver the pSer^bne;^ 8 ^ Cs uni: j'f‘ i 

in consolidated net profits of those which are providing the forward without faltering. This the Chinese market rSJP.SJJL* - v£ 

Fr.4.9m., while cash flow increased increase in revenue, and the re- has been well denwnstrated by A Toyota mission has just re- 2J*aTrthtoir depends’bn the extent 3 \i 
to Fr.i4.6ra. turn to popularity of the Princi- the Japanese motor industry thjs turned from China—the first such..JKjSSation~Tovota -nm?wi§ \7r ,if 

Revenues were up from pality, since it goes to pains .to year— and not least by Toyota group to> be despatched by the ^ fo] . " ratl 

FrR8.5m.-to Fr.lM.9m,, mainly due point out that gambling machines Motors, the biggest company in company—and has .'given the lm- ®* LSJEKbt“we have ’rApr 10 - tri, 
to a large rise in gambling did not take in a greater revenue the mdurtry.. .. presswTthat Toyota’s -'future Jffig .^"SSS^S -oiff m '" 5£,a *t *.■> 

revenues to Fr.69.3m. Revenues this year than last, disproving But Toyota is an example of a there is rosy. 'No one - - : ,-,1 **>*■ 

from what the group terms prrn- allegations that the machines company that is reluctantly being the picture to change very rapidly; ~^S°„^~ n r pven if the to- -■ *•** 

cipal activities" which include were rapidly becoming the main f orcec i to export more than it but at-least the gloom., which we reward 

gambling, the Opera de Monte money-spinners. * . S wteh^t ha? become an spread after the annoiiaement of *** 

Carlo and Monte Carlo theatres. The SBM also attributed its unwilling exporter. Mr. TOmrt economic package on Jrrq- <&*■■ .c»r-U«H 

and the Bains de Larvotto, to- tocr eased _ profitability to_ strict M August J5 haabeenLafehWj«■£ flSSB^SbSS" ^1 


be assigned the job of mass- xar^rcvrivicui TA 
producing the plane m co-opera- IfUlSUDlanl 1U 

MmMn'ii. rae ” f ,he BUY BELGIAN 

In the meantime, the CouncQ TADIir 

recommended that five Japanese l/nt/u 
aircraft makers share the burden u L'NIiW-HHW n 
of clearing the deficit of some AlAUfT nu»T 
S56m. resulting from the produc- MITSUBISHI. Petrochemical Com- 
tion of the YS-11 turboprop air- pany has signed a five-year 
liners by the Govemment-subsi- co-operation agreement with 
dised Nihon Aeroplane Manufac- Continental Pharma SA., of 1 
turing Company cNAMCO). Brussels, that marks the Japanese 

It is expected that the Japanese company’s entry into the phar- 
Govemmerit will be forced to maceutical field, 
absorb most of $33m. of the Under tbe agreement, Mitsu- 
deficit which the private . com- bishi will transfer “ substantial 
panies can- not take care of. Some funds" every three months to 
of the smaller concerns doing Continental Pharma, while the| 
business with NAMCO are likely Belgian -company will take in 
to find themselves assuming Japanese scientists to research in 1 
responsibilities for a portion of the anti-rheumatic, analgesic, 
the deficit. dermatological and cardiovascular 

In the meantime, the debt- fields, 
ridden company will continue to Mitsubishi will have exclusive 
manufacture and sell parts and development and marketing rights 
provide maintenance service to to the Belgian company's pro- 
those firms which have leased or ducts in the South East Asian 
purchased outright the YS-U air- markets. 


HALF MASERATI 
ON SHORT TIME 

MASERATI, the prestigious Italian 
car manufacturer, is putting over 
half its workforce on short time. 
It will reduce the work week for 
370 of its 600 workers by eight 
hours between October 4 and 
December 18 because of a sharp 
decline in U.S. orders for its cars. 
Reuter 


and the Bains de Larvotto, to- increased profitability to strict 
creased 27.6 per cent. But gambl* economising, with expenditure 
ing revenues alone accounted for increasing only 5.9 per cent over 
the bulk of the increase, since last year to Fr.92.2ro. A diyi- 
they rose no less than 2S.5 per dend of Fr.0.55 per share will be 
cent.—while gate money taken on paid out for every Fr.5 share, 
admissions rose 19 per cent., all DeslyOAih 


creased further at tremendous |^ e i s T ^5ch are 3 greatiy ^up^onToyota 'may -have to .change its The‘first 

- speed, while something like a aJJ“ thatftican to'the' ultra-expansfomst jpolicy. 9?J*r- v^ 1 .... f wa>' 

117 u n 1 ceiling on domestic demand has SerTun begin to exploit that haps it wouM .be nm-WM 1 : j\., tl £2l 

World Bank on %f&g IS & 

j f company may sell nearly as many . „ : .. much sR»Wer growth lias already ‘ ^ iji-Y' - *• 

dsinprprc nf vehicles overseas as at home. Mildly bullish talk along these well-embarked upon. .“In- \ - n ?s: *0 *»a 


SKF earns 
13.5% less 


By John Walker 

SKF, the Swedish ball bearing 
company, reported that group 


dangers of 
expropriation 


The latest figures for exports and lines has probably helped Toyota vestment will in future 1 fall, to - ji-.i:*. 

domestic registrations even show stock to rise in the last day o r absolute amounts,” ^according to r; :-r'j 

the former ahead, with exports two. ■ Mr. Toyoda. 1 . 'ivj.r. in 

TO TOO 2m T..U /»L n .. - - - ' — . ■ .. .1__^._^n.a.'.-urha< w Mia - -21---* r._ f C 


WASHINGTON, Sept. 29. 


of 73.733 units in July (the latest 
month for which figures are 


KOOR SELLS 50% 
OF ISRAEL STEEL 


^£*2® «nie Period in lff7° developing counties that “ pain- ^d^ change for an industry 


A GROUP of European and U.S. 
steel companies are acquiring 50 
per cent of Israel Steel Mills, in 
Acre, which Is now exclusively 
owned by Koor, the industrial 
holding company of the Israel 
Labour Federation. It produces 
high grade steel bars for con¬ 
struction and other purposes. 
Over SSm. is to be invested in 
expanding and modernising faci¬ 
lities to increase output from 
130.000 tons yearly to 223,000 tons. 


financing 


charges and this together with rem & rks is expected to be the seem to have been caught a little a nd of revaluation, will scarcely example, and the UJ^ - Wba-e .f 

the ” slow-down in* economic annual meeting on Thursday of off their guard. appear this term, it seems—«ales of Japanese cars 1 anA iteing ; t-ifflit 

activity in SKF’s major market the little-known World Bank “Ideally, we will export only though there could perhaps still rapidly, though .frombare, 

has brought about the decrease affiliate, the International Centre about 30’per cent, of our produc- be surprises in store. Domestic. out just anywflena to. tgh.world rr:?'^ 

in profiL for Settlement of Investments tlon.” says Mr. Shoichiro Toyoda, sales are receiving a fillip at the where Toyota and-.ito, alnes jan 

Disputes (ICSID), which came senior managing director of moment from the impending find footholds. 


IN BRIEF 

Europe 


• DllNLOP IBERICA, operating 
with British capital participation, 
is Boating Ptas.100.5m. convertible 
debentures issue on the Spanish 
capital market The 10-year 
debentures pay a &5 per cent 
(after-tax) net interest rate per 
year and can be converted into 
company shares between 1974- 
1976 with a 10-20’ per cent, rebate 
on the average price of shares 
in the preceding six months. The 
company's shareholders have 
preferential right to subscribe at 
the rate of three debentures to 
four shares. 

• FIRST NATIONAL CITY 
BANK, through its wholly-owned 
subsidiary. First National City 
Overseas Investment Corporation, 
has taken an equity position in 
the Societe Internationale 
d'Etudes et din vestisse men t s 
Em mo billers en France (SHF).. 
SHF was founded in 1969 by the 


Immobillere Construction de 
Paris, one of the most important 
groups in France specialising in 
real estate. Other shareholders 
in the SIIF include Samuel Mon¬ 
tagu and Co„ Banca Comraerriate 
Italian a. Credit Suisse, and the 
Frankfurter Hypotheken Bank. 

• SHELL FIN ANCIERING S WILTS 
Fl.lSOxn. 15-year sj per cent loan 
has been priced at 101 per cent, 
'the issuing consortium said. Lists 
for the loan, guaranteed by Shell 
Petroleum NV, will open on Octo¬ 
ber 1 . 

• AARDAL OG SUNNDAL VERK 
A/S (ASV). the Norwegian 
aluminium producer, said it plans 
to reduce its output further next 
year because of overproduction. 
The company also announced a 
sharp pre-tax profit drop. ASV 
will cut its 1971 production by 
33.000 tons. Its production capa¬ 
city is 300.000 tons a year. Sales 
for the first half of 1971 rose-to 
Kr.54S.4m. from Kr.517.5m. a year 


earlier. Profits before taxes 
dropped to Kr.46m. for first half 
of 1971 from Kr.S0.6ra. for first 
six months of 1970. 

0 KAVAUER GLASS WORKS at 
Sarava. Czechoslovakia, said its 
output of technical and labora¬ 
tory glass will be double at the 
end of 1972 when 41 new produc¬ 
tion facilities are scheduled to be 
put into operation. British, Italian. 
French and West German com¬ 
panies are providing some of the 
equipment for the new facilities. 


Others 


O SCHLOEMANN AG has re¬ 
ceived a second steel rbllihg mill 
contract from South African iron 
and Steel Industrial Corp. 
(ISCOR). of Pretoria. The mill is 
to have annual production of 
550.000 tons of fine steel from an 
oven production of 140 tons an 
hour. ISCOR recently ordered 


into existence in 1966 with the 
backing of 62 countries but which 
. has not yet had a single inter- 

complete steel rolling mill from national investment dispute re- 
Schloemann. ferred to it for arbitration. . 

• HONDA MOTOR COMPANY Mr. McNamara, in his prepared 

said foreign holdings of its shares remarks for this meeting, does not _ 

bad increased to 29.2m. shares as specifically name any country. SEUE 

cf the end of August from 9.46m. Mr. McNamara is urging both 
shares last February. This the developed- nations and the 
accounted for 8.03 per cent, of developing countries to make use 

Honda s total equity. Active pur- 0 f the International Centre for Bin 

chases by American corporate Settlement of Investments Dis- straight 

investors were responsible for the putes. He is also advising officials Atlas Copco 9 *jk i98S .. 1M> 

sharp increase in foreign of major international companies 21. 

holdings. Honda added. to become acquainted with the Borragaard^pc^iass. Si 

• THEISS HOLDINGS in Sydney facilities that this World Bank Conoco s P c lass .""" 33* 

declared final dividend of 7.75 per a®hate can offer. Conoco ike no -. tj»* 

cent-, making 14 per cent for the Mr. McNamara termed as ex- tJ ? 1 mkj . iou 

year ended June 30. against 10 tremely “disquieting” what he es» spe ins* _oaj 

per cent, the previous year. Con- called the growing tendency in E«o »pc isgs . 102 * 

solidated net profit rose to some parts of the world to hold General Mills $pc lftas ... wj 

SA205m. from SA0.4m. on sales of that a Sovereign State “has the «[?? t9 «. 

$A90.6m. (SAiStn.). right to annul agreements freely KaSe™^y 9 9 j^ c 1 i^ ion* 

• AMPOL PETROLEUM said in concluded with foreign investors ici Mnc iK 2 . sa* 

Melbourne that it plans to diver* whenever government officials Md »£»» . •»** 

sify into property development consider that the terms of a {%* 

and management and has set up a contract are no longer satisfac- moomdio Wpc iws iw 

separate wholly owned subsidiary, tonr." mi. Bk. Finland s*pc lose 9i» 

Ampol Property Development Pty. AG-DJ. Occidental hpc 13S3. M 


.-jY -'y ■■ . .'’Si 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 




Offer . BM 

Ob In a*pc 1898 . S3* 


iraj Olivetti 9fpc 1985 .. 101* 

9.1 Ontario Hydro Si pc 1988 ... 942 

94* Philips filpc 1978 . « 

9S* Quebec Hydro 8*pc 198893* 
94* Transoceao Gulf 8pc 19S6 . 92* 
10» Notes 

10U Cabot 8jpc 1975 __ 100 

im* Ericsson 82pc 1375 ... in* 

97* ESSO 7*pc 1978 .. 955 

103* ESSO Sipc 1973 . 102* 

931 Gatx osweao Sipc 1977 ... 96* 

95 ffaurfcer 9pc 1975 .... . KM 

1031 Nippon Peir. 7*pc 1973 97* 

1DH Oslo 9pc 1975 .1. 1(C* 


Offer . . ' " ptd 

M* Borden «pc 1991 __L. 186* 

182* Chrysler 5pc 1388 .. 42* 


182* Chmler 5pc 1388 .- *2* ; .W* 

951 CbotntL rphooe 54pc 1888 . 954 . ' MJ 
85 Eastman Kodak 41 pc 3988 . ' 99*' ‘--low 
94* Equity Funding Upc 1939 S8-.. '..;89 

94* Firestone 5pc 1BS8 98 ,| r .’99 

' Ford «pc 1988 .. .... 103* • .in 

101 Fhil Photo Film 61pc 1985' 133bM 
101* Honeywell 3pc 1983 . 110** *■ -mj 

98* - Kinney 82pc 1990 US 109 

103* Xomiasu «pc 1994 — 87 • . 88* 

974 MleWtla epc 1*86 95 ‘ 984 

181 Murphy SpC 1999 .. 82* . 83* 

98* Owens mmols Spe 1977 • • » - U9 


Occidental Wpc 19S3 . 98 


101* Oslo 9pc 1975 .i. 10S* ’■ J03J Pepstcff 4*pc 1881 ... 336* • 1M 

84* Transocean GoV 81pc 19U loti - 192* Hand Selection 84pc 1988... ■ -91* . 93. 

92* Source: White Weld .SecuritU*. . RerJon 4toc 1883 -lffJ2 .2122 

Mi Comrertftxtes X.CA. Spe 2988 __ 87*- . 8& 

IOU American Can. 4lpc 1983 . 78 ' : 79 Texaco 4*pc 1883 .. S3 S8 

DU American Brands Wpc 1S8S US* Ur KKh-CentnrT Foot 5pc IBS? - 32* SW 

94* Amoco 5*DC 1984 . Ki . 964 Union. Carbide 4JBC 19S2 921 93* 

98 Beatrice 7*pc 1990 -. 1164 ' ll» .Sourcer Kidder. Peabodir Securttle*. - 


COMPANY NEWS 

Phoenix profit and interim up 


A £700.000 improvement in first 
half 1971 profits is reported by 
Phoenix Assurance- The interim 
dividend is stepped up from 3.75p 
to 4p per 25p share—the 1970 final 
was 4.75p- 

Underwriting profit is up from 
£309,000 to £387,000. long-term in¬ 
surance surplus from £300.000 to 
£325.000, and investment income 
from £3.12m. to £3.63m. 

The directors slate that a satis¬ 
factory rate of premium growth 
has been accompanied by a 
further improvement to the over¬ 
all underwriting result. There has 
been a substantial improvement 
in the U.S. and a profit was again 
earned in the U.K. despite a loss 
on motor business. Elsewhere the 
averall result was not significantly 
changed from last year. 

Included to the figures is the 
U.S. result, which shows an 
operating ratio of 9S.7 per cent., 
against 101.1 per cent. 

New life business in the first 
half shows an accelerated rate of 
development, new sums assured 
being as follows: U-K. £104.3m. 
(£S5.5m. and £209.Sm. for year), 
overseas £35.7m. (£26.5m. and 

£69 5m.). Tn addition, new annuity 
business In the UJv grew sub¬ 
stantially. 


Crampton and Cq„ Dublin fur¬ 
nishings and fabric distributors, 
and SO per cent, of McKone 
estates, property development and 
house-building company, also of 
Dublin. Both will “ add greatly 
to group profitability, it is stated. 


Rockware 

improvement: 


Poor first 
half for 
Yatton 


interim up 

FIRST HALF pre-tax profit of 
the Rockware Group shows a big 
improvement at £652.000, against 
£224.000. obtained from a turnover 
up by £2.6m. at £15.6m. 

The interim dividend is lifted 
from 41 per cent, to 5 per cent, 
and. on results to date and the 
directors' view That first-half pro¬ 
gress will be continued into the 
second, a total of not less than 
13 per cent, is intended. This 
would restore part o£ the cut 
from 15 per cent to 11 per cent, 
made for 1970 (53 weeks) when 
pre-tax profits fell to £720.000, 
from £1,032,000 in 1969. 

Chairman. Mr. Peter Parker, 
points out that the profit for the 
half-year was still significantly 
ahead of the £569.000 for the 
similar period in 1969. He recalls, 
however, that the group was hard 
hit in 1970 by the phased closure 
of the Liverpool factory and the 
teething problems at the new 
Wheatley plant. 


£77252 to £2.593. and the interim 
dividend is being passed. 

However, chairman Mr. E. Bell 
says the directors are much con¬ 
cerned that the overall dividend 
pattern is at least maintained 3nd 
hope that the position at the year 
end will permit this. For 1970, 
the total dividend was 20 j*cr 
cent, (paid to two equal instal¬ 
ments! from a profit of £124-914. 

He tells holders that the major 
long term contracts causing diffi¬ 
culty -have been completed, but 
cost inflation has continued to 
erode margins on other fixed 
price contracts. 

Two other contributory factors 
are delated starts to new con¬ 
tracts and overrunning of some 
others. In the latter, there are 
out^andinc claims against rlienis 
and settlements which can be 
achieved bv the year end. 

The order hook is at fts 
highest. Over I7m of new work 
has been obtained so far this 
year, an improved prononion of 
this op a fluctuating price 
hasis. The bulk of local authority 
contracts are fixed-pnee and the 
rate of profitability i* very much 
dependent on inflation. 


Plessey’s exports 
nearly £40m. 


™ deals- 


Meat Trade 
Suppliers’ 


Members of Yatton Furniture 
were told at the annual meeting 

that while sales remained reason¬ 
ably satisfactory, results for the 
Erst sis months of the current 
year were bound to be poor. 

Much would, therefore, depend 
on trading in the second half but 
results for year “ will not be 
satisfactory.” 

The position of Avalon, the 
principal subsidiary, had not 
improved in recent weeks. Man¬ 
agement changes had been made 
and Mr. Beaumont had taken .over 
as chief executive of Avalon and 
the group. 

The directors had confidence in 
the product development pro¬ 
gramme and no change was con¬ 
templated Id the marketing 
policy. 


Plastics 'operations continue to 
face difficulties but engineering 
sales and profits again showed 
steady growth. The improved 
results were, however, almost 
entirely due to a better perform¬ 
ance from glass where increased 
productivity, reduced overhead 
and some benefit from the May 
1 price increase ail contributed. 

Mr. Parker says tbe “relay 

race " of cost and price increases, 
which outpaced Board plans last 
year, has slowed. “We are 

optimistic that there will be a 
constructive response from indus¬ 
try and trade unions to the CBI 


Crowe Wilson 
growth 


A higher total dividend, more 
than doubled profits, and a one- 
for-five group issue are forecast 
by Crowe Wilson and Co- fast- 
expanding Dublin distribution 
group. 

The directors of ihe company, 
which recently acquired a one- 
third shareholding in Thos'. 
Dockrell Sons. says aroup 
attributable profits for the ytnr to 
January 51. 1972. are ex netted to 
be not less than £ 2 nn.o 00 
(£85.760) Inclusion of Dockrell's 
figures on the basis of its 1970 
results would raise the figure to 
£230,00C. 

Crowe has acquired SO per cent, 
of ' the capital of. George J. 


initiative to 

which 

we 

have 

pledged our 

support," 

he 

teiis 

members. 

» weeks 53 
1971 1970 : 

* 01)0 ran 

weeks 

W70-71 

£800 

Turnover: 

Glass ... 

- 14,560 13,106 27,P» 

Plar.firs .. , 


726 

1.446 

Enslm-enns ..... 


ro 

331 

ToUl . 


13.017 29.146 

Operabiw: profit: 
Glass .. 


5S8 

1.477 

Plaslics . 


39 

IB 

Eitstnwrlns .. 


S3 

164 

Total .. 


695 

1,659 

Interest received 


_ 

3 

Interest charges . 

....... 474 

471 

942 

Profit . 


228 

720 

Tax 

. Ml 

101 

291 

N»i profit . 


C9 

728 

Minorities .. 

20 

14 

33 

Balance . 


11)0 

306 

Pref. dividend. 


21 

44 

AKrib- Om. 

- 308 

BH 

552 


FOLLOWING the first-half fall 
from £211.422 to £190.054. in croup 
pre-tax profits. Meat Trade Sup¬ 
pliers now reports that ihe figure 
for the full .rear to April 3. 1971. 
slumped from £432.233 to £168.172. 

The final dividend >s beins cut 
from 30 per cent, to 10 per cent.. 
making with the maintained 15 
per cent, interim, a total of 25 per 
cent., asainsi 45 per cent. 

V.K. tax took £73.123 (£176,519 

after transfer to deferred tax 
£5.01?), Jesvimr the net profit a: 
£95,049 (£235,414 1 . There is added 
exceptional items of £6,393 
(£232721. 

Mr. W, C Anstis. chairman, and 
ohters waived their riz’nt to the 

interim dividend on 960.000 Ordi¬ 
nary shares and are waiving the 
final on the same number, so that 
the total absorbed in dividends 
is £90,000 (£144.000 after waivers). 
It has been decided to defer for 
the time being consideration of 
an interim for 1971-72. 


EXPORTS from the U.K. by the 
Ptessey group rose by over 20 per 
cent, to a record £39.7m. in the 
year ended June 30, 1971. 

Another achievement was the 
increase in world-wide sales of 
telecommunications systems and 
equipment, which topped 1100m. 
for the first time. Other contribu¬ 
tions to ihe £25Sm. total turnover 
were: electronic equipment fin- 
eluding radar and radio ■ £66m.: 
aerospace equipment and indus¬ 
trial hydraulics £27m.: electronic 
and mechanical components £ 60 m. 

Although the volume of Plessey 
Telecommunications sales has in¬ 
creased considerably, its contri¬ 
bution to total turnover was lower 
af 41 per cent. f45 per cent.!, 
indicating the broad base of the 
overall operations. 

As reported on September 16, 
croup profit came to £22.92m. 
[ £24-001.1. before a loss of £1.47m. 
for Alloys Unlimited, and the 
dividend is held at 5p. 

At June 30. commitments for 
capital expenditure were 15.47m. 
|£«.03m.t, of which £2.79m. 
(£4.47m.) was contracted. 

Reviewing future prospects. Sir 
John Clark, chairman and chief 
executive, says there are some bis; 
tasks ahead. Tbe financial posi¬ 
tion is stronc and Plcssey's 
abilities “ in every sense arc prow- 
ins sironccr”; v.hat has been 
done to date is to make the 
company not only lamer but 
pnicntially more profitable: this 
will be in the (oncer rather than 
the short term. 

As to the short term, the first 

half of the current year is un¬ 
likely to show any improvement, 
but he believes the ?roup can look 
more confidently at the second 
half. In the U.S. a slow but pro¬ 
gressive economic and industrial 
improvement is anticipated, and 
at home results from the Govern* 
mem’s consumer tax changes and 
other aids may not show them¬ 
selves with full impact until 
1973. 

Meeting. Mill bank Tower. S.W., 
October 21 at 11.45 a.m. 


time Mr. Justice Forbes is expec¬ 
ted to give his summing up 
relating to Mr. Maxwell’s request 
that the Court should halt the, 
DTI inquiry into Pergamon until 
actions brought by Mr. Maxwell 
against The Department and its 
inspectors have been heard. 


More progress 
for Varney 


2 e «J a *t fe 


oose * 


Pergamon Press 


The outlook for residential 
development in the sphere in 
which Varney (Holdings) operates' 
is better now than for some time, 
and further total group progress 
for the current year is forecast 
by chairman Mr. H. R. B. Hobdell 
jn his annual statement 

He states that the London-based 
estate development and plant hire 
group—which also has major 
Scottish interests—has benefited 
from easier building society mort- 
g-iges and an increased demand 
for houses within the group's 
price range, contributing towards 
an improvement on last year’s 
estate development results. 

Reorganisation or the loss- 
making plant hire subsidiary— 
referred Jo to Mr. HobdcU’s state¬ 
ment last year—is now almost 
complete. The company has shown 
a profit of £33.701. of which 
£2i.nit0 was contributed by a 
change in the basis of depreda¬ 
tion. 

Industrial developments, which 
torm a small part of the croup's 

activities, have not done well and 
the situation is being closely 
watched. 

As reported on August 23, pre¬ 
tax profit in the year to April 
30, 1971. advanced from £105.172 
to £196,118, and the dividend is 
lifted from 9 per cent, to 10 per 
cent. Turnover and pre-tax profit 
of activities were: residential 
estate development £2,72fi.l« and 
£1 1 1.136. plant hire £I.12S,417 and 
L'3.701. other activities £453,164 
and £8.719. loss. 

Meeting. Winchester House. EC, 
October 23, at noon. 
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Aerialite 


AGM to-day 


Stanley Miller 
setback 


First half 1971 profit from 
builders and contractors Stanley 
Miller Holdings has slumped from 


Mr. L. S. B. Hargreaves, chair¬ 
man of Aerialite. says " V*e are 
looking for another successful 
year and the feeling of my fellow 
directors and my at elf is one of 
confidence." 

As reported on September 7 
pre-tax profits rose from £232.366 
to £30S,3S6 ana the dividend :s ll 
per cent (9* per cent.) for the 
year ended May 30, 1971. 

Mr. Hargreaves refers to his 
statement last year and his 
remarks upon the effect of :hc 
expansion n? ’roup production 
facilities. He says the benefits 
have undoubtedly come through 
in the year and there are further 
benefits yet to be derived which 
he'is sure will be reffected in the 
current year. 

Meeting. Staleybridge (Che¬ 
shire), November 3 at 3 p.m. 


The annual general meeting of 
Pergamon Press is being held at 
Headtogton Hill Hall In Oxford 
this morning. In addition to 
normal business of the meeting. 
holders will he asked tn approve 
an increase in borrowing powers, 
since the existing powers have 
been exreeded. 

Mr. Robert Maxwell, the ex- 
Pergamon chairman, and still a 
major shareholder with 2S per 
cent, of the equity, ha" indicated 
that he will not stand for re- 
elccuon the Board. This de¬ 
cision was taken following publi¬ 
cs linn of the Department of Trade 
and Industry report on ?L5C and 
the interim report nn Pergamon. 
in which Mr. Maxwell came to for 
criticism. 

Mr. Maxwell Hiil be at the 
meeting but he will travel back 
to London to tune to be to the 
High Court by 2 pjn. At that 


ASSOC. BRITISH 
ENGINEERING 

The directors of Associated 
British Engineering have decided 
not to pay the Preference divi¬ 
dend due nn September 30,1971, 
but hope it will be possible to 
resume some payment to Prefer¬ 
ence holders before the end of 
the company's present financial 
year ending March 31. 1972. 

The dividend has been paid to 
March 31, if?6S. 


GREENSITT 




S^ithVSfE 


aft**!?; 


Green sill and Barraff is lifting 
its dividend total from 30 per 
cent, to 40 per cent. with a final 
of 30 per cent.—not 10 per cent. 
as shown in yesterday’s report 
bn the results. The rale was cor¬ 
rectly given In the Dividends 
Announced table. 
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Prof. Sir. Bilan Flowers 


APPOINTMENTS 



Mr. R. Atkinson joins 
Keyser Ullmann Board 


Ur. Robert Atkinson has been 
appointed a director of KEYSER 
ULLMANN, merchant bankers. 
Mr. Atkinson resigned as manag¬ 
ing director and from the. Board 
of. Universal Grinding at the end 
of August 
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PRICES 


.;' r t^® 1 . that the university population 
'•; '-'J? «t‘;?“* y®***,^ P®®* : spend- wiH gtow significantly. faster 
s '^fti&.fn i the mid-XWOs 1 .-it would than the Council's resources to 

‘ ' V*> iitJSSSS^r 0 ^ t S^ 2 1 # S ie 5110 support- research and higher 
^- ( _-,w>j|trIbuffon to.^f GERNTs; new education. 

Neutron beam research is one 
where it proposes to 
increase support others .having 
priority include engineering, 
jj.i-r . ... . ... applied sciences, -and selected 

**’: The :Teactor; proposed^ a hig h- areas of the biological and physi- 
^flpx .V beam - reactor.: fHFBR). 'cal. * sciences. - Enzymes, for 
' stretched thermal reactor tech- example, now account for about 
oology. near to'.rts limit, at least 50 projects, totalling £1.15m. 

: jbl steady state system.:-It '. -f— : ----— 

"Mould have' a. core of highly • 
enriched- (99-per cent:) uranium; 

' moderated' by hea vy water, and 
so arranged': that- it- could be 
.. tapped for -.several neutron 
- .beams simultaneously' 

.Earlier ibis year tiie SRC had" 
declined an-invitation to- join a.- 
>TYancP-German. project building 
.)t "femiax :' though much* Jess, 
versatile- reactor at Grenoble. 


•. j 
•- ~ ~ 


August fire 
damage up 
to £13.3m. 


Financial Times Reporter 


The .“ entrance fee ” of . several -PIKE DAMAGE in the UJL 
: 1 • ^ininn - jm ttinils ' had been - top totalled* an estimated £133®. in 
:4 , Kigb:for the SRC: also to pursue August-^hus equalling the May 
7 • • i^own HFBR fecOity However, flgl 25: lv 5 J S bad been ttc worst 
iZ ! -it intended to make ,tbe HFBR 
- - ^lODentary to Grenoble. 

.- - TSe •. raactor, * which 
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could 


Insurance Associa¬ 
tion said the August total in- 
„ - • _ . , .. ... creased £48ra. on July -and 

v -J^SSftSR^ ^European facfflty. compared with damage of I32.4m. 
no Ithe. 1980s, would be built at „ August. 1970. 

•:• •*. j . the -SRC’s ..Rutherford Labors-•> liie two largest fires last month 
■ n itory* near Harwell, and would were at: a London warehouse and 
• ensure* a' future ' for this labors- a Bradford'; woof mill—each esti- 

-=- n - jtOjy . - When. its > high-energy mated to have cost £750,000. Eight 
s ’physic*,-research- was beink jtutl^ res each caused damage .of -be- 
' 'Eufopean ^collab^rtlon‘-l we ^ n i250.W» &SO.WO and 

,in mnareh llkplv• -fb 'hp . a another, 10 more than £ 100 . 000 : 

■■ ■■ Scarred 

111 -fte cornlng years, thought Sir 
m Cooncil.^ howcer, 

turned down a proposal to -par-- under taken 1 throughout the' city 
tidpate,. in a European . laser to assess the extent to which 
laboratory. Although' -convinced buildings were ‘protected against 
of the.potential of laser phyaies, fire: 


Mr. Roy WHliams has been 
appointed a director of SHENLEY 
INVESTMENTS, the parent com¬ 
pany of Property Growth 
Assurance. 

- ★ 

Mr. P. D- N. Earle has been 
appointed chief executive and 
managing director of the 
COUNTRY GENTLEMEN’S ASSO¬ 
CIATION. Mr. J. a L Grey retires 
as joint managing director and 
continues as executive director in 
charge of trading. Mr. K. Raw 
and Mr. R. W. Denham have been 

made executive directors and Mr. 
J. P. Wilson is appointed assistant 
secretary. 

The changes are from 
to-morrow. 

+ 

Mr. R. Stewart has been 
appointed a joint managing direc¬ 
tor of CMG COMPUTER 
MANAGEMENT GROUP (SCOT¬ 
LAND) with Mr. Tudor Frauds. 

* 

- • Mr. R. A. Bargate and Mr. A. B. 
Panoell, have retired from the 



Mr. Robert Atkinson 


ENGINEERING. They are Mr. 
D. F. Needham, who becomes 
general manager, and Mr. S. G. 
Pillar, secretary. 

* 

Mr. C. M. L, Paine has been 
appointed a director of GLAN- 
VJLL ENTHOVEN (LIFE. PEN¬ 
SIONS AND MORTGAGES) and 
Mr. J. Fisher a director of Glan- 


Board of METAL.CENTRES. They vi!l Enihoven Brooking from 
continue as part-time consultants to-morrow. Mr. JVL A. GayJer and 
to the company's fastenings divi- Mr. P. J. P. Aneelini-lfurU have 
slon and non-ferrous division been made special directors of 
respectively. Glanvill Enthoven (Marine) from 

»^ t the same date. Glanvill Enthoven 

UND PILING has been formed is a member of Charterhouse 
to carry, out the bored piling work Finance Corporation, 
previously undertaken by the 
drilled foundations department of 
Peter land and Co. The directors 
are Mr. T. ML Jaeger, Mr. F. E. 

Prior and Mr. D. J. Palmer. The 
secretary is Mr. C J. Fowle. 

* 

Mr. J. E. Hoar, previously tech¬ 
nical director of E. D, WAR- 
BURTON AND CO„ has been 
appointed managing director and 
Mr. G. Walters has joined the 
Board as chairman. 

Mr. EL D. Warburton, the for¬ 
mer chairman and managing 
director and father-in-law of Mr. 

Walters, died on September 10. 

★ 

On the formation of the PRO- “B- 
CESS PLANT ASSOCIATION to- * 

morrow by the amalgamation of RAH GREEN AND SILLEY 
the Tank and Industrial Plant WE1R« a member of the P & O 
Association, the British Chemical general holdings division, has 
Plant' Manufacturers Association appointed Mr. H. T. Beazley, Hr. 
and the Food Machinery Associa- D. W. McKay and Mr. & G. John- 
tion, Mr. A. Robert Jenkins, chair- so° to the Board, 
man of Robert Jenkins Group, will They replace Mr. G A. W. 
become the association’s chairman Dawes, who is retiring because of 


Kong and a member of the Board 
of the British Tourist Authority: 

. Mrs. Doris Moss, chief regional 
organiser of the Women’s Royal 
Voluntary Service: Mr. A. W. 
Alien, genera! secretary of the 
union of Shop, Distributive and 
Allied Workers and a member of 
the National Economic Develop¬ 
ment Council: Miss M. V. Howey. 
Mrs. P. M. Jeffcoate and Mr. T. J. 
Cowen, the last three having 
been members of the committee 
since 1968. 

The above, together with the 
area committee chairmen, will 
constitute the consultative com 
mitlee until July 31 , 1974. 

■ir 

Mr. R. J. Blanch, who retired 
recently as an assistant chief 
general manager of LLOYDS 
BANK, has been appointed a 
regional director on the Bank’s 
South-East regional board. 

★ 

NAIRN AND WILLIAMSON 
(HOLDINGS) has appointed Mr. 
G S. M. Scott chief executive at 
Lancaster from December 6 . At 
his own request Mr. W. Wolfeit- 
dale will give up his executive 
duties at Lancaster but will 
remain a director of Naira and 
Williamson (Holdings). 

★ 

Mr. Richard Howling, pre¬ 
viously with Carreras as group 
commercial accountant. has 
joined the Diploma Group and 
has been appointed to the Board 
of the quoted subsidiary. RED- 
NOR. 

* 


★ 

Mr. J. Battersby has been 
appointed chief executive of the 
STANDARD AND CHARTERED 
BANKING GROUP’S new inter¬ 
national division. The new 
division, which comes into opera¬ 
tion from the close of business 
to-morrow, will combine the 
activities of the international 
divisions of the Standard Bank 
and the Chartered Bank. 

Mr. G. K. Clarke and Mr. P. A. G. 
Harris have been appointed senior 
executives international and Mr. 
A. L. Yarnell becomes group 
representative international bank- 


and Mr. John Laithwaiie, manag¬ 
ing director of the Capper Neill 
Group, vice-chairman. 

Commander John Hamer has 
been appointed director with Dr. 
E. H. T. Hoblyn as advisory direc¬ 
tor and Mr. EL E. Bonsai! as secre¬ 
tary. • The commercial 
will be Mr. J. L. Good 
technical director Mr. R. Hobbs. 

*■ 

Mr. D. F. Dnnstan has been 
appointed deputy chairman of 
G R- DRIVER UNDERWRITING 
AGENCIES and a director of 


his commitments as deputy chair¬ 
man of the P & O Group, and Mr. 
D. J. SnoxhlU. who has been made 
financial controller of the general 
holdings division. 

Mr. Johnson has also been 
appointed financial director of the 
director R. and H. Green and Sllley Weir 
and the subsidiaries in London and Fal¬ 
mouth and resigns as secretary of 
the company. He is succeeded by 
Mr. R. A. Pelham. 

* 

Mr, Quinton Haze 11, chairman 
and managing director of Quinton 




Mr. D. G F. Pearson, a director 
of Robert Fleming aod Co„ has 
been appointed a non-executive 
director of AUSTIN REED 
GROUP. 

Mr. G. J. Tnbb, group secre 
tary. and Mr. D. M- Anderson, 
financial controller, have been 
elected to the Board of Austin 
Reed Limited. Mr. S. Leader 
Cramer, chairman and managing 
director of Honorbilt, has also 
been elected to the Board of 
Austin Reed Manufacturing. 

★ 

Mr. P. R. Royston has resigned 
as a director of LEX SERVICE 
GROUP to concentrate on ether 
business activities. 

★ 

Mr. N. G. Stares has been 
appointed a director of GEORGE 
CLARKE (MOTORS). 

★ 

The following appointments 
have been made within the group 
of DAVENPORTS’ C.B. & 
BREWERY (HOLDINGS) from to¬ 
morrow: Mr. Leslie C Booth 
becomes a director of John 
Davenport and Son 5 Brewery, and 
Mr. Graham R. Oakley a director 
of Davenports' C.B. Limited. As 
from November 1, Mr. Neville 
W. A. Frost will also be a director 
of Davenports' CJ3. Limited. 

★ 

Mr. S. L M. Barlow has been 
appointed to tbe Board of ABER- 
DARE HOLDINGS. He is a former 
vice-president of the Institution 
of Electrical Engineers and is cur¬ 
rently a director of the overseas 
subsidiaries of the Aberdare 
group. 


A Financial Times Conference 


Industrial Relations 

27-28 October 1971 


SAVOY HOTEL LONDON 


CHAIRMAN 

Professor B C Roberts London School of Economics' 


Programme 


. THE INDUSTRIAL RELATIONS ACT 
Rt Hon Robert Carr, MP Secretary of State for Employment 


THE CBI, MANAGEMENT AND THE INDUSTRIAL RELATIONS ACT 
Mr W O Campbell Adamson Director-General. CBI 


THE CODE OF INDUSTRIAL RELATIONS PRACTICE 

Mr J L Edwards Under-Secretary, Department of Employment 


THE UNIONS AND THE LAW 

Professor J C Wood, CBE University of Sheffield 


THE EMPLOYERS' FEDERATIONS AND THE NEW LEGISLATION 

-THE VIEW OF THE ENGINEERING INDUSTRY 

Mr Martin Juices, QC Director-General. Engineering Employers' Federation 


TRADE UNIONS AND THE ACT 

Mr Victor Feather, CBE General Secretary, Trades Union Congress 


THE RIGHTS OF THE INDIVIDUAL AND THE FUTURE OF COLLECTIVE 

BARGAINING UNDER THE ACT 

Sir Geoffrey Howe, QC, MP Solicitor General 


THE COMMISSION FOR INDUSTRIAL RELATIONS UNDER THE ACT 
Mr Len Neal, CBE Board Member for Industrial Relations and Personnel, 
British Railways Board 


THE NEW LABOUR COURTS 

Professor Cyril Grunfeld London School of Economics 


THE SHOP FLOOR UNDER THE ACT 

Mr Brian Mathers Regional Secretary, Transport & General 

Workers Union 


Fes: £50 covering all refreshments, cocktails, lunch and conference documentation 


Tofte completed and returned to: 

Financial Tinas Conference Department. 388 The Strand, London WC2 (Tel: 01-835 5444) 

Please send me full derails of Industrial Relations 


Name. 


BLOCK 

CAPITALS 

PLEASE 


Company. 

Address 


:m2 


resignation from the Board of the 
Victory Insurance Company. 

* 

Ames Crosta Mills and Co., a 
Woodall-Duckham Group subsi¬ 
diary, has appointed two of its 
directors to the Bo ard of recently- 
acquired UNITED FILTERS AND 


BIDS AND DEALS—(Coatd.) > 

Tarmac bids £4m. for Limmer 


I ! 


.Tarmac has .come, out With sl Martin -of London has been films which in its opinion could 
unilateral bid for Limmer Holdings-accepted in respect of .8,776^X4 have “ significant" value for re¬ 
worth some £4m. having failed to shares (94.59 per cent ‘of-, these release. 

reach agreement .on terms during for which it-was made).' A total . Tfc e remaining 10 per cent of 
discussions over the last .few 7,500'shares of Martin were held xondon Screen Distributees is 
weeks. Worth around 32p a share, by a subsidiary of Lewis and Peat owned by John Hogarth, manag- 
the terms have a .value close to-before the offer. - ing director of LSD. 

yesterday's, closing /price .of Slip, . .< The . offer has become- uncon- 
which.was off Ip on tlie day. - . ditional subject to quotation ' ViTmvTDN 

Although: there-was no-Imme^ grant hot later than October 20, 
diate -reaction. from, the Lfanmer for *the 8 per cent Loan Stock rlAZJELL 
Board, it-.is; certain that^ it will 1979-81 to-be. issued to the offer with a view to extending its 
waste„n 0 Itime.in rejectrng the bid. which remains open. ■ ' wholesale interests in the motor 

It appears that one of the mam . The cash offer made by S. G. parts industry in Scotland Quin- 
Ll?une u», a S D S^. t Ji»- ?a;i1 ? “ e Warburg has been accepted, in ton HazeO (Holdings) has made 

^5“ respect of 1.591,523 shares of J. an offer for Alexander Cheyne of 

what the shares, were standing at' iLu-tijj and has now-closed. Aberdeen of £3 a share cum all 
before o)Q talks ..were- announced 1 -/- g.. : ■■ ;i*- . . 

premium over the recent invest- FNFC PROPERTY 
meat value is . therefore being v r pYJR.CBLA.SE 1 ' 

One of the largest single shares' - JPirst.National Finance Corpora* 
holders Ja. Limmer.. is ‘ tfae Fitz^ tfon has. acquiredy the freehold 
Patrick family with some 11 per of - Tsjrnmhrae, 'WiDesden Lane, 

cent .of the.equity.; .Last-night,'N.W. 6 -^wbich comprises a block - . . .. . „_._ 

Mr. Pat .tTitzpatrick, although of “70 self-cbntained flats on ar® ee, S g f, harehoider s ofCarring- 

guarded in ^ comments , 7 said two-acre site^^^ ' ton Vlyella approved the provi- 

his first impression was. that the- 1 _ Slons of an agreement between 


rights and dividends on the basis 
of gaming at least 60 per cent, 
of the equity. 


CARRINGTON 
YIYELLA 

At yesterday’s extraordinary 


sale of 
yarn 
Carring- 

Vlyeiia, comprising Its wholly- 
owned subsidiaries Aydiffe Tex¬ 
tiles, William Tattoo and Ca, and 
Cbeslene and Crepes. 


e«d 6 a 

fadM 


KUK3CHERRA TEA 
SpSPENDEt) 

Permission to deal in and quota- 


tore* 




’ ,;4 


profltable road surfacing activi- on&r £500 higher than the n«t 
ties mrLnnmer, there -woidd-also'tendM^- 
be the'loss-malting civil ehgineerr--v. ■ ’> • ■ 

Ing, ride, which, wouldJiave to:be ;.’ r ^ DVCT . f . \ ■ " 

.rtfrpalled round.'. -• • -- LRiXTALATJE; 

s Terms ' of the; dffer; : are -two- . A (POtnOTTirtTV- W • 

Ordinary 50p shares in !Tarinac:. ^ ' • , " 

for every 15 ip Limmer: Tarmac's: CnwWate ■ .(Holdings) has 

shares eased 1 ^: tojsfiip ;yester-_ .SL S w MWU - 

day,. which-.-was'before the hid. PP 1 *". ® «aa RjyuoT, disto- . n r KnHrhprra Tea Ordinarv 

-gK-'-tSSSP 1 . £? 

5 *. w'W4- SS^BteS’‘Ponufly ’ suspended pending 

Km 73,058 reorganisation photos. 

substantially .from a merges; and', . Based on . audited - accounts to _ srrT TT . 0 
that "significant rationahiatlon December 3L 1970, net' assets WILLIAMS & 
benefits would be achieved* attributable to-the interest being HTMRFRT 
Robert Fleming is to :«nd out; Acquired j amounted to -.£38,279. " .- Qf „ d 

offer documents om btfialf bf JYofit before tax was £16.646 and pnnmW tlfat 

Tarmac as soon as practicabla profit after tax £S,8«t Based on Humbert Gnop^amoiuj that 
Limmer is- being ..advised by management accounts, the com- 311 approach has been made which 

hazards. V. v ?:.pany incurred a trading Joss of ma * JS.V J i* nm 

• - .' -i'- apcratixnatelv £10fi00 in the capitaL At this stage it is not 

• comment r .\V /: to. August 3L 1 m, hT^n^efSd^VurtiS 

i««" 1 ^. 3 ' ■ ' * Lv - . bht the traiting-situation Is- how resuit ^ an 

Reality had - caught up -with Improving; Vendors have -war- announcement wifi be made as 
Lnmuer, at 31lP before; [last ranted net assets attributable to soon 35 P° ss,b!e ' 
bight’s announcement of The' titeaqquKtiou are at least JE30.000 

br^Wown of ;TMmac’ s M ;at'August;:si, l97L ASSOCIATES DEALS 

faatCTided the company n. m. Rothschild announces 
nolibl? 5 ^ that R. a Shaw »d_ Sons on 

omeg at-RedhiU and change its Tuesday purchased 22a,0M Sea- 
pamato Feter Bowthorpe, Raynor |j e id a t sip and Kempas (Malaya) 

* ‘ ~ purchased 36,687 at the same 

price. Both companies are asso- 

PURCHASE __ for 

a ncghgjhle-equity^interest, to Hemdale Group has acquired ...-.iitni- of Slater- Walter 
HJX'-?* than^ jna ;from London Screen Enterprises securities 10,000 S-W5, at 303p. 

Tarmac to^joxtify^ apparent 36 per';cenLt)£ the capital of nrSBrmvnbousbton 

parsteoaTlBr^;.^ . I^STa-: Sown , O&ntors. ^ ^tSS^TlLZ 

TORN MARTIN 18 samated Investment and JProperty 

m ^ l dlt, ?? tbere E - a deferred own Amalgamated at STTp and 
Their offer by. Lewfe and Peat «»sideratiqn . not exceeding it 379 d 
for Ordinary shares 1-in : Tnhn £22.500 dependent on the level of 5,000 p * 

- — v - - certain film .earrripgs. 

London - Screen Distributors DEMODERA 1LA 
will .change its name to- Hemdaie Larkfold Holdings is extending 
Kim Distr ibutors and will be its offer to acquire the Ordinary 


possihie-.iiidL-seht Limnjer 

up to. 38p ar.’fortnight ago*, a m_ 

l^pafewdaysearher. * But with and Associates..- 
continuing--doubts .about current' - -- 

year profitability the - .onus "Js. ; 


appointed chairman of the WEST 
MIDLANDS ECONOMIC PLAN 
NING COUNCIL from to-morrow. 

Mr. R. P. S- Bacbe, chairman 
and managing director of George 
Salter and Co., who has been act¬ 
ing as chairman, will continue as 
a member of the counciL 
★ 

Mr. J. A. Lauder has been 
appointed to the Board of the 
GLACIER METAL COMPANY, 
part of the Associated Engineer¬ 
ing group. He is general manager 
of Glacier’s Kilmarnock factory. 

★ 


£S.Q 0 Z*'£& 8 & 4 

linncj6avOD««f • • ■ - "* 


ESCALATOR SHABE ACCENTS:* 



responsible, lor the UJL film capital of Demodera Tea Company 
datribution of films, pwned by until 3 P-m. on October 13, S62S 


the' company and Hemdaie, and per cent of valid acceptances 
. rfor UX distribution of Hemdale’s having been received. The offer 
/ tftjfure' productions. • • for the Preferred has lapsed ana 

: rH. brings ta Hemdaie distribu- a farther circular wfll be issued 
tion rights in over SbtT completed to Preferred holders. 


From November 1 Mr. J. W. 
Johnson will retire as chairman 
of YOUNG AUSTEN AND YOUNG 
and will become president of the 
group and a non-executive direc¬ 
tor in an honorary and consulta¬ 
tive capacity. 

.Mr.. H. W. Candy wfll take over 
the chairmanship and will con¬ 
tinue as joint managing director. 
Mr. F. Hubbard, the other joint 
managing director, will combine 
this office with that of deputy 
chairman. 

* 

Mr. A. D. O'Neill and Mr. G 
Grim wood have been appointed 
directors of BULLENS LONDON, 
a Giltspur company. 

* 

Mr. Christopher G Goldsmith 
has been appointed a director of 
PROFESSIONAL MANAGEMENT 
GROUP. 

+ 

Hr. Peter Barr has joined FINE 
FARE as director of produce. He 
was previously with Glass Glover 
and Co. 

★ 

Sir. W. W. Fea has joined the 
Board of GEO. SALTER AND CO. 
as a non-executive director. 

* 

Sir. R. Tyrer,' chief financial 
ex ecuti ve of ALLIED ENGLISH 
POTTERIES, has been appointed 
to the Board. 

★ 

Mr. D. G Keys- has been 
appointed an assistant director of 
MORGAN GRENFELL AND CO, 
from to-morrow. He was formerly 
assistant to the chief cashier and 
working in the Discount Office at 
the Bank of England. Mr. W. P. 
Higmaa has become a director of 
Morgan Grenfell (Overseas). 

* 

Mr. Jeremy Pemberton has 
retired as a director and a manag¬ 
ing _director of BARING 

BROTHERS AND CO. 

* 

Mr. Henry WlgfaH has consented 
to become president of the 
WIGFALL GROUP. Mr. A. Dlskin 
and Ur. R. WJgfafl Morrell have 
been appointed to the Board of 
Henry Wigfall and Son. 

★ 

Ur. J. AL Cameron will become 
managing director of. J. W. 
CAMERON AND CO. from to¬ 
morrow on the retirement of Mr. 
J. W. Cameron, who remains 
executive chairman. 

* 

Mr. D. F. S. Brightman has 
been appointed joint deputy 
underwriter in the Marine 
Department of the LOMBARD 
INSURANCE COMPANY from 
January 1. He is at present 
assistant underwriter of the 
London Assurance. 

*• 

Mr. R. P. Roberts has been re¬ 
appointed for a second term as 
chairman of the CENTRAL 
TRA NSPOR T CONSULTATIVE 
COMMITTEE FOR GREAT 
BRITAIN. He became ehair m a r. 
in 1968: 

The following have been ap¬ 
pointed members of the commit¬ 
tee: Sir Robert Black, a former 
governor of Singapore and Hong 




Aerialite 


MR. L.S.B. HARGREAVES CONFIDENT OF 
ANOTHER RECORD YEAR 


In his statement accompanying 
the Report and Accounts for the 
year ended 30th May 197J, Mr. 
L. S. B. Hargreaves, Chairman 
and Managing Director, main¬ 
tains a quietly confident tone. 


will be reflected in the current 
year's results. 


A record year 

Group sales increased by 26% to 
£10,268,516. Pretax profits rose 
from £292,508 to £808,386 and 
have doubled since 1966. Profits 
after tax increased by £331,128 
to £481,886. 

Earnings available to the Ordinary 
Stockholders are up from 3.11 p 
to 6.55p per 25p stock unit. 

The Directors recommend a final 
dividend of 7±% on the 25p 
stock units which, together with 
the interim dividend of 3£% 
already paid, brings the total for 
the year to 11 % (1970.9y%). 


Acquisitions 

With effect from 31 st May 1971 
the Group acquired the whole of 
the issued share capital of Mills & 
Rockleys (Electronics) Limited, 
designers and manufacturers of 
primed circuits. 


was formed—Aerialite Inter¬ 
national (Export) Limited. The 
new company reflects the import¬ 
ance to the Group of export sales, 
the growth of which, is shown in 
the accompanying graph. 


TURNOVER 


Expansion of Group 

production facilities 

In his statement last year the 

Chairman remarked upon the 
major expansion programme of 
production facilities in the 
Group's Operating Divisions. The 
benefits have undoubtedly come 
through in the year under review. 
There are still further benefits to 
be derived, and it is felt that these 


Divisional review 
The Cable Division worked much 
closer to capacity, and profit¬ 
ability improved. 

The improvement at Nettle 
Accessories was maintained 
throughout the year and there 
was a further improvement in 
profitability. The outlook remains 
favourable and a significant con¬ 
tribution to Group profits is 
looked for in the current year. 

The Aerials Division had to con¬ 
tend with a low level of demand 
due to the severe credit restric¬ 
tions. These difficulties are now 
disappearing and it is not 
doubted that this Division will 
show increased profits. 

A.G.C. Heating (Manufacturers) 
Limited continued to progress, 
and the current order book gives 
grounds for optimism. 


EXPORT 


Exports 

During the year a new subsidiary 


Conclusion 

The Directors and the Chairman 
are looking for another success¬ 
ful year and their feeling is one of 
confidence. 


CAPITAL EMPLOYED 
PROFIT BEFORE TAXATION 

NET EARNINGS ON 
ORDINARY CAPITAL 
NET earnings RETAINED 


RETURN ON capital 
employed % 
dividend on ordinary 
SHARES % 


1962 

£000 

1963 

£000 

1964 

£000 

1965 

£000 

1966 

£000 

1967 

£000 

1968 
* £000 

1969 

£000 

1970 

£000 

1971 

£006 

14402 

1460.9 

1512-9 

1712.5 

183611 

2001.5 

2133.6 

2805J3 . 

3049.0 

3221.8 

1882 

182.6 

213.4 

181.8 

389J 

46L5 

425.0 

453.5 

321.4 

808.4 

79.0 

82.6 

106.8 

130.5 

184.5 

277.3 

226.0 

245.9 

186.7 

393.3 

33,8 

33.6 

4&9 

70.3 

124J 

164.8 

111.0 

1034 

44.2 

22&A 

ED 4S2 

49.0 

57.9 

60.2 

60.2 

112.5 

115.0 

1423 

14&5 

165.0 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

12.7 

123 

14.1 

10.6 

21.7 

23.4 

19.9 

16.5 

10.5 

25.1 

8.0 

8.0 

&2 

8J? 

8J2 

9.0 

9.2 

9.5 

9.5 

11.0 


Aerialite Ltd., Castle Works, Stalybridge. Cheshire SK15 2BS. 
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William StuartrThe Midland handle our 

weYe hardly aware of having a 


business so efficiently, 

bank of dT 


William Stuart is Chairman of Stuart and 
Sons Ltd. in Stourbridge. For over 150 years, 
they’ve been makers of world-famous Stuart 
Crystal. And for most of that time, they’ve been 
with the Midland Bank. 

About 50% of their output is sold overseas, 
and as Mr. Stuart says “The Midland have 
helped enormously with the many difficulties that 
exporting can create.” 


The Midland have helped with other 
problems too. “There is never the slightest 
difficulty in approaching them” says Mr. Stuart, 
"and their help is always friendly and 
constructive. We’ve been a good customer. But 
then, they are certainly a good bank.” 

The people from the Bank who have worked 
with Mr. Stuart, we show below. It's the sort of 
team we can offer to anyone. 


Your nearest Midland manager will be 
delighted to talk over any problems you may have, 
without obligation, of course. 

Almost certainly, the Midland can help. 


Bank 


A Great British Bank 






Joseph F. Stott, 
Regional Director. 
Leader of the 
Midland's team in 
the Birmingham and 
West Midlands 
Region. 


Eric B. 

Hetherington, 
Manager, 
Overseas Branch, 
Birmingham. 

Key man for 
companies iiKe 
Stuart Crystal who 
are involved m the 
export market. 


George E. 

Bebbington, 

Manager, 

Mr, Stuart's initial 
contact on all 
Important banking 
matters; liaises with 
various departments 
o', the Bank. 


Peter Griffin, 
Foreign Clerk. 

Handles foreign 
business lor 
the branch, including 
the substantial bill 
work associated 
with Stuart Crystal's 
export operations. 


Linda Weston, 
Statements. 

Responsible for book 
keeping operations, 
and looks after all 
requests concerning 
balances of 
accounts. 


Anne Hickman, 
Cashier. 

Deals with 
Mr. Sluart's own 
and the Company's 
cash transactions 
at the local sub¬ 
office. 


2 >| 
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Consumer audit 
clears decimals 


2 S 5 £ a ^‘ <• 

proposed marketeers 

c «“; 

Et^ope have also given substan- / ast J®ar. he claims. 

deeimalfft^^r CZ “ iS 5I ,S,, n L“ e An* three months at which members ^ sums to the Constat?™ if 1 S l f. an, P h . ,et a,s ° asserts O 

oeomlmtion^beliig used as an of 1971 than in the last quarter ? f toe ^tute of Chartered Party and other anti-LaC firi2jL t T,K Joins - the a!arbel - ; 
excuse for indiscriminate price £ f 1 . 970 - The parallel figure for Accountants in England and or e an “WHons P Mr. Clive Jenkins. Party would he 

increases in the grocery field, „ prn?ate label" brands was Wa ^ e lF e to be asked to approve g* nera J secretary of the Assocl* feSn^onL^ft^ con, ' n ? d *° *oi 

iMnniia. _ _._ j* ..... Seven out rtf 9/ a further in no* tion of Scipniifln T.. n ^ n i~_,_■ r ‘™ Opposition on ail hut i 
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BY KaSEY van MUSSCHEN6ROEK 


Scots TUC 
fails to moye 
Davies 


X rSr 0f drSn*** ** months j( f~loTsf s r r,™ 

Iaecu nal isation being used as an of 1971 than in tb*i i*>*» I of the Institute nt rh 3 rt»-«^ I Partv and mw -_*=T rv 7 uve L* Sntain joins the Market, the 

_ _ _ . ,our Party would be m 

increases in the grocery field! “P^te label" WiUes are to be asked°toTppr^e f£ nera J “Cretary oFthe 7SSS- f^onLfe confined to Jong- 

according to a study DublfcSS seven out <* 24. ■ further iq per cent, rise in H n of ^Scientific. Technical and JSS S i ? n , 811 buI lhe 

whether there might *57** Claimed Sf JTSS 1 "ciSSJ?^ 

sumer Audit J™ a “flayed effect" on %. “ ^ g mung of next year - Mr. Jenkhu. a confirmed an« ? ritain wou)d lmw only the sign?- 

saatefo^ S“ a coumy counca tto 1 - .... -.- 

fr-oSr s-ssa-s Sf.twea,! 1 ^ 10 ,heir a " 

the timing n? e «5J? g ‘ t0 - do lncre ? ses featured most Bntajj ? s biggest accounting insti- * nd British membership of the M^iS su f d u to Pro-Common 
Smteufi in packaged food^ * follows an increLe of Market wiU be debate™ " SL L8bour * trade 

nS^Et* 11 P i£® be l 0re Dds^fSJd in brands at ^ S U She^ r, the tl wh““ to^Ste^to of ^ r he D ^S^ ve5 ' official 

ssaffissss^ sf^rs^jssrs «-Jaws 

sr^asas iswrri §«- kSIIHsI 

r »T i i e * ncr r ease ** nevertheless ™* claims about the finances of mFbtS Jnd* thlv a J^, n ^2“.*’ 
felt to be of considerable Import- the Labour Committee for Europe con viSce^’us? t hatt he Ii ^ ™ 

“ “5® f^tute is to continue ™ « °«t in a pamphlet whiS STcKmX S&JtV JS& 3 
l-*£[Eu* d lt3 essential research p a . bas „ 5 ^ t - to evej y Labour they can't, we should expert them 
activities and to fulfil the am- ? ar ^ y u* Britain. every consti- to represent their ronsiitupnowc 
bmous programme which it has de J ee ' ate to the Labour property^or reSJn." ° 

set itself for the reform of ac- every Mr. Brian Mathers, regional 

counting standards. M^ n SLS? nr tr ^ d f H n, °n. official for the Transport and 

& snH-HS sas .ssrsjfs- js 

mover b ^ s f ne .f es teTe Profitability springs from mnSrameS™'S^the pJtadplMM JSGSibK? '” in * SSSi'SJtaBrtS^iilSS 

moyrf-abaaa of the tt U.S. nvals *.-very real returns- of Ran* —.ffif JlTSS SS ’M ^ iSlnd^o 


after 


| branded gooS wen?u^ST pSe Februa^ r i 4 ,’ m^ CreaSe 

Britain’s top ten beat U.S. 
in the profits league 


uicii u.o, rivals “ w 1 

in the profit stakes, according to Xerox - 
the October issue of Manage¬ 
ment Today. . 

Average profitability of the 
200 companies surveyed went up 
from 8.7 per cent to 9.6 per 
cent “in a difficult, inflation- 
bedevilled year," while Fortune 
magazine's 500 largest American 


Picket in Fine 
Tubes clash 
fined £50 


- —r —-- auuniAU” 

| tial economies had already been 
made to the tune of over £40,000 
in the current year. 

■ I P-, sp * te ° f thau the Institute's 
inability to let the upper two 
floors of its new building in the 

MmJaSHmSnalid^^^ B^AVIOUR by some of the 

iStESZis *a-a 

British ever -since the S , ,ta SSsTu 5“ su<t ; 

m? ed ti™ P . Ubi ll^? g b its^bles. ^Plymouth- yesterday ' 

wSe%« St' $2 

Mn a, ssiS 

done much worse, down from the company. Coper, of Windsor 
11L3 per cent jn 1989. Street, Coventry, who pleaded not 

agata hC th« I tfre h “ott t om be of ni ^ coir^erSSon^wfth t0 £i7.w 

tea ^te‘sh h oSTTfS into 

huge a. disappointment to their union reco^ ? tiM win tJrin S 
managers as it is to their share- London next Wednesday, 
holders, the journal says. 


In his lPtt« T« .1 “ . UJ 8pena mon wariseL They intend to 

« er -i° “®“ bers a the ^50,000 on pro-market pro pa- raise as many sienatures from 
Institute s president, Mr. Arthur this year. shop floors as^ possible, and then 

Walton, explained that substan- These sam e companies gave give them to Bbrningham MPs. 


Union asked 
to back iron 
workers’ strike 


“For a company tike Reed 
International, after an orgy of 
takeovers, to return 4-3 per cent 
net (or less than a building 
society offers, .trouble-free) is no 
advertisement for dynamism.’’ 

I The British top ten, with net 
percentage returns on invested 
capital, are: 


Companies urged to set 
up pension schemes now 


FINANCIAL TIMES REPORTER 


Port one-dav 

mi 

strikes ‘guerilla 
warfare ’ 

statute is now hopefuTof letting THE General and Municipal ONE-DAY port strikes at 
the space available at the Cha£ 'Y orkers Union is being asked to rrime u_ . 65 at 

tered Accountants’ Hall. 83ve o£fici ai backing to the strike ^ runsb y 311(1 Inuningham were 

This, and the £84,000 which by 900 iron work e« at Stanton described as “guerilla warfare” 
would be yielded by the proposed d u Staveley, near Dkeston, yesterday by Mr. John Peyton, 
subscription increase, would ... . . . Minister for Transport Indus- 

give the Institute the orosoert of ^ ™ men ’ who walked out e'Sbt trie _ F 

ru'hipvinp * p , pecr , 01 da ys ago over a pay claim, decided Iries - 

the firat^tiSe^four^SJS 5 f ° r ov ® n ''h eImin B 1 i r at a mass meeting The two ports are In the grip 

!2 teSSSv n, 5S U Th S eT Wd'iSt t thirteenth oneway strik^ 

research effort is of interest to a formal talks were taking place ^th 1- ships idle and 613 men 
far wider public than merely its between their union’s national 0U L 

^- n ^« ber V ince . tIl t Inst,tl,te ofi L cer i£ 0 ^ ®teeL Mr. Frank Cottam. The ports, said Mr Pert on. 
has taken on the main burden of and officials of the British Steel . eyion ’ 

tightening up accounting stan- Corporation to which Stanton and were throwing away major oppor- 
dards. Staveley belongs. turn ties for the future in a 

The men have demanded £335 a suicidal fashion, 
week increase which they claim is tr= . - . _ . ^ . . , 

negotiable, bur thev want a much . added be bad-suggested that 
better offer than the £135 made the trawler owners should ask 
last week by the management, the Docks Board to make a 10- 

the informal talks in time to put t ? e “ dufitry on botb banks of 
to the men at their next mass Humber. The Humberside 
meeting on Saturday. The jobs of Ports were ideally placed for 

iSateK! r de , Unk ? *“ «>• Continent if 
none has been laid off. Britain joined the Common 

About 1.000 tons of spun iron- Market 


Financial Times Repo rear 
A FIVE-MAN delegation of Scot¬ 
tish TUC leaders yesterday saw 
Mr. John Dj\ics, Secretary for 
Employment, in London to discuss 
Sent land's unemployment prob¬ 
lems. 

Mr. Davies promised to put the 
TUC's suggestions before the 
Cabinet, but members of the dele¬ 
gation afterwards made dear their 
disappointment at the Minister's 


Mr. James Jack. STUC general 
secretary, said: “ It was the most 
strained meeting we have had. It 
will be the last of the more polite 
meetings.” 

Mr. Ray McDonald, STUC presi¬ 
dent, said: “ There were the usual 
platitudes and nothing definite.” 

Mr. Jack suggested that unions, 
employers, councils, churches, 
and all other Interested bodies, 
should join in a demonstration 
and demand to see Mr. Davies 
collectively. 

“We want to make it clear to 
the Government that nothing it is 
doing is likely to bring unemploy¬ 
ment in Scotland to anything like 
a reasonable level/* he added. 

The Minister was pressed to 
make an early decision on the 
suggestion for an iron ore 
terminal and deepwater port at 
Hunterston, Ayrshire. On this, Mr. 
Davies said he was still awaiting 
the British Steel Corporation’s re¬ 
port, which he expected about 
the end of the year. 


A. Kershaw, 68.7; BSR, 24.4; 

Marks and - Spencer, 243; Euro- COMPANIES WERE urged yes- for Social Sernritv „ »„ i Au _ , „„„- 

CM- 2 Mr Ee te is H*? wsrs 

mi fed? ““ w £ p a f~*rz , 

. . , ’ ^ ^ White Paper had 2“" " y reaction 

j ou ? nal comments that-taken away uncertainty about 
(Kershaw’s amazing” return is the future of company occuoa- Tbe P ro P05als are due to 
fm^Jy^n_pcco«zz^mccF freak, wrtii tional schemes. Mr. Paul Dean. °P*F ate AP 1 ^. 1»75, and 
la 70-week year, liut adds that its Parliamentary Under Secretary e P™ £a S e a basic pension with 

* • ~ __ either a company pension or a 

pension from the new “State 
reserve fund.” Mr. Dean said a 


Guy Motors 
puts 560 on 
3-day week 

GUY MOTORS of Wolverhampton 
yesterday put 560 men—more 
than ball Its total labour force, 
on a three-day working week. 
There seems little hope of any 
improvement until Christmas. 

Tbe company Is part of the 
British Ley land truck and bus 
division. A spokesman said: 
“This action has been taken as a 
result of the general down-turn in 
business which is currently affect¬ 
ing the whole commercial vehicle 
industry.*' 

This announcement follows a 
decision by Vauxhail Motors on 
Tuesday to reduce its labour force 
at Luton and Dunstable by 350 
through voluntary early retire¬ 
ments—also because of the 
depressed state of the commercial 
vehicle market 

CLERKS WALK OUT 

One hundred and fifty clerical 
workers walked out yesterday at 
the Eaton Corporation industrial 
truck and hoist division, Wednes- 
field, near Wolverhampton. 
Staffs., in support of a pay claim 
for increases of about £3 a week. 
Production at the factory was not 
affected. ’* 


said this was having a-serious, 
effect on important orders at| 
home and overseas. 


Car welders 
on strike for 

consultative document would be j. 

available within the next few UDSTRfllllff 
weeks to stimulate wide discus- ® 

Sion. SKILLED WELDERS at the 

Austin Morris car body plant at 

Transfers hi Jfrv Cowley, Oxford, are on unofficial 

Aiaubierauuny strike following the company’s 

Referring to occupational re £l1f al t0 upside them, 
schemes, Mr. Dean confidently The S3 men say they are the 
expected to see arrangements for “d^tured craftsmen not in 

transferability on an increasing 35 a 

scaje, B result get 3p an hour less. 

‘ They contend the company 

The preservation proposals, agreed to clear up their pay 
which woud affect all schemes anomaly before the September 
whether or not they became P°y review but has not done so. 
recognised, were designed to en- They claim to have taken their 
sure that the earl; leaver who Srmrance through the dispute 
had five years pensionable ser- P^csdore. 
vice and had reached the age of * fc A management spokesman said 
26 would be able to get a pre- _ w *„ e i? stoppage, which 
served pension for the whole afferted° *“* not yet 

of his pensionable service. Ser- p ductlon - 


JOBLESS ABOUT 
TO DROP—EDEN 

breakthrough point has] 


The 


vice before as well as after April, 

1975. would counL 
If tbe early leaver bad five or 
more years pensionable service 

after 1975 his scheme would — uas 

have to maintain his pension now been reached in unemploy- 
cover for those years, and con- Industry Minister Sir John 

sequemly would not be able to yesterday at Cannock, 

offer him a refund of contri- “MiSr* 

butions paid since 1975. There would be a vast improve- 

_ . . ment in the unemployment figures 

In the same way that an during tbe coming year, said Sir 
employer would not be allowed John after inspecting Europe’s 
to withhold pension rights, steepest coalface at Littleton 
neither could the member be Colliery, near Cannock, 
permitted to abandon them. He felt business would soon 

Pointing out that general PSL “ pturn F 

reviews of all public service pen- trades w«Sd % 8 nSd To “X 

tsszsn^s sx; sKHons of »• 

teuof ” B discus ” d w “ pr& furniture men 

It was hoped to provide Puraiiu™^ 

preserved pensions in the Qtvil ■r^^ Ur i e ir,;nn' d ««JS? 1 j* er 

Service and NHS schemes weti mld^he^TR^sti-ar TtSS 
in Advance of 1975 for those who Unions that it wanted to be 
left with the necessary qualify- removed from the register under 
mg service tbe Industrial Relations Act 


Norwest Holst Limited 

Highlights from the statement by the Chairman , 

Mr. D. B. LeMare 

* Turnover in 1970/71 increased to over £35 
million but net profit not appreciably greater 
at £572,000 mainly due to substantial losses 
on a few schemes. 

* Pre-tax profit was £926,000 (£1,012,000): 
Recommended dividend 25% (same): pro¬ 
posed one-for-one bonus issue. 

* Civil Engineering and Building Contracting 
accounts for some 66% of total turnover. The 
industry suffered unprecedented cost inflation 
having an adverse effect on fixed price con¬ 
tracts. Norwest Companies had varying 
results: turnover of Holst Companies increased 
but the profit earned did not adequately 
reflect the skill and capital employed. 

s|: Demand for private housing buoyant: im¬ 
mediate future encouraging. . 

sfc The Industrial Estate at Speke is now sub¬ 
stantially complete and a number of other 
schemes are in progress. Progress continues 
with developments in Paris, Southern Portuqal 
and Eire. 

^ ^' re ^ as developed into a significant 

and successful activity of the Group. 

Th® workload for the current year is adequate 
and I feel confident the results should show 
an improvement compared with the past two 
years. 


JhnratHbkt 


CIVIL ENGINEERING. BUILDING. HOUSING, DEVELOPMENT AND 
ANCILLARY SERVICES. 
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FINANCIAL AND ACCOUNTANCY 
APPOINTMENTS 

ALSO APPEAR TODAY ON PAGE 16 




POINTMENTS 


SENIOR 

FINANCIAL 

MANAGEMENT 


Central London 

The Post Office until 1969 was a government 
department. Today it is a public corporation. The 
Corporation, managed by a Board appointed by the 
Minister of Posts and Telecommunications, is 
organised into four business divisions: 

□ Telecommunications 
C Postal 

L Giro and Remittance Services 
Li Data Processing 

Our operations are large scale and complex. We 
employ 4 00.000 people, spend C500 million a year 
on new plant and are leaders in advanced 
technology. We are a public service organisation 
everyone is a customer. 

Central Finance staff are responsible for Financial 
work in the Central Headquarters of the Corporation. 
The work is similar to that found in the head office of 
any large industrial group. It includes management 
information and the financial aspects of planning 
and control, of investment appraisal, of marketing 
and of procurement 

As part of the development of the Central Finance 
function, we plan to make these two new 
appointments: 


Senior Director 
Central Finance £8475 

Senior directors rank immediately below Board 
Members. The Senior Director. Central Finance will 
be accountable to the Board Member for Finance 
and Corporate Planning and will be responsible for 
all finance activities in Central Headquarters with 
the exception of the internal audit function. He is 
likely to have already successfully held the senior 
financial position in a large organisation. He will 
have had extensive experience of management 
information systems, investment appraisal and 
financial planning. 

Director 

Central Audit £6545 

The Director. Central Audit, will also be accountable 
to the Board Member for Finance and Corporate 
Planning. His responsibilities will include both the 
control of internal audit assignments carried out by 
the Central Audit staff and advising the business 
divisions on the work of their own internal audit 
functions. The successful applicant will have had 
management experience in a large industrial 
organisation. This may have been in either a financial 
or general management role. 


Applicants should write to: A. S. Ashton, 

Board Member for Finance and Corporate Planning, Post Office Central Headquarters 
23 Howland Street. LONDON W1P 6HCL 


They should state the position they are interested in. 
and enclose details of their age. education. 
Qualifications and experience. 


PD5T OFFICE- 


f r»> 


Industrial Group 
seeks applicants for the 
following positions within 
one of Its Divisions 


Management Accountant 

The appointment is based in Scotland but it will 
be necessary to visit U.K. and European 
Associated Companies. The successful applicant 
will be about 35. have held a senior Management 
Accountant post or a Financial Advisory Services 
post, peferablv in the Engineering Industry. 
He should have the ability, to develop control 
systems in both large and small establishments, 
have knowledge of the capabilities and ex¬ 
pectations of a third generation computer and 
hold qualifications with both rhe Chartered and 
Cost Accountants Institutes. 


Finance Controller 


This appointment is based in the Province of 
Quebec where living conditions are ideal. The 
fortunes of this group of companies has varied 
over the years and following the appointment 
of *i Senior Vice-President, tlie management 
structure has been re-established. We seek 
a qualified Chattered Accountant in the age" 
bracket 30 - 35 to complete this management 
team. He roust be capable of contributing to the 
rephasing of this Group s policies of operating 
on his own initiative of dealing with senior 
Banking and Legal jversonnel and oi imining a 
small financial team. A period of familiarisation 
with corporate requirement?* in the UK will 
precede the appointment in Canada. 


Company 

Financial 

Analyst 

London 


Ha will be responsible to the Financial Controller, who is bdth a 
member of the Board and an M.B.A. for: * 

The analysis of the financial implications of major projects and 
proposals throughout the Company. 

The comparison of actual results with forecasts. 

Applicants should have either an M.B.A. or a professional •: 
qualification in accountancy, with a thorough knowledge of 
modern methods of financial analysis. 

The person appointed is likely to have spent several years . 
working either with consultants or within a large company on 
problems of financial control, investment appraisal and long 
range budgeting. 

This is a new position which offers a unique opportunity to-, 
make a creative contribution within the Company 

The salary and conditions of service will fully reflect the ; 
significance of this appointment. 

Please write, giving a brief outline of qualifications and 
career to date to: 

M. H. Wells, J. Sainsbury Limited. Stamford House,} 
Stamford Street. London. SE1 9LL. 




Finance Accnuntant 


This appointment is in Bletchley a pleasant 
urban township south of Rugby, with a Company 
which has expanded rapidly within tl»i (Mst 
two years. The cm rent requirement is for a 
recently qualified C.A. whose duties will l<* rhe 
supervision of the Accounts ami assooiaied 
departments and whose responsibilities will 
include the preparation of the periodic and 
annual accounts and budgets. A short fieriod 
of naming ai the Division Headquarters witl 
precede this appointment. 

Salaries of all flvee posts will be commensurate 
with the apiiropriato responsibility Promotion 
prospects within the Division and the Group 
are significant. Contributory Pension Schemes 
are in operation throughout and a contribution 
will be made to re-location expenses. 

Write in complete confidence quoting ref. JW-7 to: 
L. GRAHAM BROWNE (LONDON) LTD. 

Incorporated Practitioner in Advertising. 

56/58. GAMAGE BUILDING. H0LB0RN CIRCUS. 

LONDON. E.C.1. 


URY 


NEW FINANCE CO. 
Marketing Manager 

finance Gum puny, with institutional bad: in", recently 
formed in anticipation nf implementation of Cro-vlhcr 
report requires ambitious man aged 25-:#5. 

Must have ideas, drive and overall cxpcni-aw m 
consumer credit with a leaning towards Marketing. 

This position offers grew! prospects .mil a salary 
commensurate with experience and <iu:<litii;alinns wilt in: 

paid_Write Box A.233& Financial Times 10. Cannon 

Street. EC4P 4BY. 



CONTROLLER £5,000+ 

Young iv.pe noticed Financial Qmiruller 
rot|utied fur majur manufacturing division nf 
large international company based in Central 
Lundou. 

Must have had large company experience 
particularly whore sophisticated management 
control techniques are used, and must be 
capable *»[ running a large accounting 
department. Should be under 35 and have 
general management potential. 

Write or preferably phone, quoting ref. no. 5S7 
to Peter G Slip, 

«j|J Personnel Placement Services Ltd 

franf 37 Gt James Street London WCJ TeLOl-405 90%?. 


UNUSUAL 

BANKING 

OPPORTUNITIES 


1. Prime Discount H«ne jmVj J 
Sinkers. 28/32. to ompsi Dcj<c» 

with Money/S«u-. lies non lion:. 

Exc. opportunity for adaptable and 

qu.cL-thinkmf irin ;o w.-r smb 
worthwhile and pwj-nsir. 

To £2.250 cxs. f-njc arm. 

2. Eurobond Sctttanrwits Clerk. To 
£1,540 ar 24 yr*. ‘o' erp»"»n«rd 
man in newly-opened Tern Bank. 
" Ground floor " opportunity lor 
ambitious ind cipab'e Banker. 

Tor immediate appaiiKne-it ‘phone 
/ohn CJliverun. A.l.B. <0S 3 *99 


A A A 


BANKING DIVISION 

Uoyd Executive Selection Ltd. 
Alliance Ho-jie, 20 20. Misti Mo!born. 
London. WC1V GAZ. 


BANKING APPOINTMENTS 

It*. . jl :? i . m .-t the 

U«i • ••'.••II ’ >' -i • I- »sv\ H 

iStrictest ccujgdeftu.* assured> 
3.1k Strand, 1-ondun. W'.l.'l. 
Tel: Ol-SflS 7222 (HI lines) 


Merchant 

Banking 

A Cup baled oanlr ne-?ds two younc 
i en 20/24 with good edutauenal 
tuerground and at Mas: r*o yean" 
hanlii -?2 atpc'ieixe for «ho following 
projri;s*iwt appointments. 

Sterling Position Clerk 

Foreign Exchange 
Position Clerk 

Job iTjinmj w.'i be cm.-n. ^Trhot.ph 
loin? previous would br 

helpin' Both appoi^urcnu cmM 
Ijad uisifnatcly :o Dr.linj' poiitions. 
Preference will be jiren u am|i- 
dam itudyiij lor or wits Pan 1 
AlB. Salaries arr ne^orabU- 
Appli'ai'oni. £ r*"t dcuih of age. 
experience ciialriicanons and oresent 
salary ibrild be addressed to Bo m 
A.22-’0. F'luneiat Times, 10. Cannon 
Street. EC4P 46Y. 


DOCUMENTARY CREDITS 
LETTERS OF CREDIT 

City We-shonf Bonk requ-r,, e.fei'- 
mcerf man (a lair charge o' thii 
Deportment- Mu at be able to 'nredvee. 
proem and odmrniiter iftu irpe of 

pJSilfK. 

Wr,tn Kr. G. Fortchane*. Director. 
OVSRitAS FINJNCbU TPUST ITD. 
2 London Wan Buildinjs. 
London. EC2M 


Management Consultants in Human Resources 

□ LONDON □ BIRMINGHAM . 

□ GLASGOW □ MANCHESTER' 


Financial Adviser 

London 
£6000 plus 

to take up a senior appointment with a Emulti -million international group. 
Reporting to a member of the Group Board, his responsibilities will include 
the investigation and appraisal of diversification opportunities, advising on 
the design and development of information systems for a variety of industries 
and providing day-to-day liaison on finan cial and accounting matters 
between Group headquarters and certain of its subsidiaries. Candi dates , 
preferably aged 30 to 35 years, should be qualified accountants with 
practical experience in management accounting, financial control, 
investment analysis, company, investigations, mergers and acquisitions. 
London base; some travel in the UK and overseas is involved. Please write 
or telephone for further information. J. G. French reference B.2676. .. 


The MSL Consultant has analysed this appointment 

MSL. 1 7 Stratton Street. London. W? X 6D B. 

Telephone 01-629 1844 (at anytime). 

Your enquiry will be in confidence. 


□□□□caxpaaoxoioa^ 


FINANCIAL CONTROLLER/ i 

COMPANY SECRETARY f 

ibis Engineers Led., in the Like j 
District; is an expanding' private ■ 
company with three subsidiaries. I 
The Financial Controller's handling B 
of rash flow? and advice to'-the 1 
Board wilf-be .a-key factor, in the if 
growth of the.'cdmpan'y. || I 

Applicants must be Chartered or M 
Certified Accountants. _ Age is :Jp 
immaterial: M,bst Important is the j 
confidence and materity born of' * 
industrial and commercial ex- 
perience to participate' fully in'- 
management .and growth of the ' , 
company.- -:.• ‘i. 

Remuneration, benefits! etc. 
reflect responsibilities! of this post- x 


j3 i Applications. ; marked 
H I should be addressed to: 


Private,' 



The'Chairman,: 

Ibis Engineers Ltd, 

P.6. Box 23, 

KENDAL, Westmorland. 


Senior Taxation 
Assistant 

£1,800—£2,500 

Opportunity in Major Financial Institution’s Tax 
Department, based West End 


The auBonamoui English iubti4iarjr of 
chc eighth lanoic Financial 
Institution in North America, 
has a total staff of around 100, 
including a small, closely-knit 
Taxation Department. 

' A new member of that team is 
sought, to act a* the Second-in- 
Command to the Departmental 
Manager. The Department has a 
record of steady growth of business 
and a high standard of efficiency 
in its tax service. 

An experienced man in his twenties, 
preferably, but not necessarily. 

ATII. who has a good practical 
knowledge of the problem, of 
Personal taxation, including Trust 
work, will find ihi, a rewarding, 
secure and interesting position. 

There is a good deal of parsons! 

To apply for interview please call G. 
01-405 3499 (20 lines). 


contact with Clients, and the 
Manager of die Department encourages 
his stall to work an their own 
initiative. Nevertheless^ he provides 
in-depth training and assistance when 
required, from his own wide practical 
expertise. A full range of Personal 
tax work is covered, including some 
basic D.T.R.. and first-dais 
experience will be gained. 

5alary is negotiable. The higher 
range would be willingly paid to a 
Candidate with cho required 
experience and potential. 

Working terms and conditions arc 
very good. Fringe benefit* include:— 
Pension Scheme - Life Assurance + 
Reduced Ran Mortgage Facilities 
(Discretionary) -a- Stock Option 
Scheme + Luncheon Vouchers. 


R. Rawes ACA, Divisional Director, oa 


\ l "We know the 
f i Bflik f T profession 

1_I M i |_j from within" 

ACCOUNTANCY & FINANCE DIVISION, 
Lloyd Executive selection Limited 

Alliance House. 29.30 High Hod born, London WCtV 6AZ „• 


Financial Control 


Stockbroking 

A medium-sized firm of London Stockbrokers needs a 
qualified accountant fur the new position of Financial 
Controller Designate, reporting to the Office Partner. 

He will be responsible fur the efficient operation and 
development of the accounting and financial control 
functions of the firm with special emphasis on manage¬ 
ment accounting and budgetary control. Analysis and 
modification nf rhe present systems to meet the future 
needu of the business will be required. 

Suitable candidate!, will be 23 35 years of age. with 
appropriate experience preferably, but nor necessarily, 
in Stockbroking. An attractive starting salary will be 
negotiated according to age and experience. Additional 
benefits include annual bonus and pension scheme. *l'he 
personality and ourluok of the man appointed will make 
him suitable for promotion to the partnership in the 
future. 

/^Tw\ n'ri.v. m confidence, to ). Finnigan nf Spicer 
fmmJa Sb\ an ^ JVpfer & ti*. • •' I auogemcnt Consultants. 
eJ gT Ifff Bidiopsgatt', E.C.2 quoting 

vm I MB reference M.8799. 


MANAGEMENT 

ACCOUNTANT 


A iccemJ.v quulifletJ Aecoumant (ACi^A. ACA) is required 
to fill u new appointment with n major firm uf City Stock¬ 
brokers who have a well developed money broking 
department. 

The position is lu assist the Controller in the production nf 
statulury and management accounts and budgets, and (o 
develop and monitor the How of accounting information 
thfuujjhoul the firm. 

The successful applicant should have an appreciation of 
partnership taxation and accounts. Previous Stock Exchange 
experience is nut necessary and relevant training will l>c 
g:ven. 

Ase 3*37. 

Heniuncraiion abuut J21.500 plus normal fringe benefits. 
Please write giving age and brief details of qualifications 
and experience to Box" No. F.T.3M9 
i/o CHARLES BARKER RECRUITMENT LTD, 

20 CANNON STREET, LONDON. E.C.4. 


Financial Analyst 

Lloyd; and Boha International Bank formed by the merger of Lloyds 
Bank Europe and the Bank of London & South America, otter scope 
and opportunity to b talented Financial Analyst under 30. . 

The man who will fill this challenging position in our expanding 
Investment Research Unit should possess a good B.A. degree or 
professional qualification and have a sound knowledge of 
accountancy. 

The initial salary will be negotiable and there are valuable fringe 
benefits. 

Written applications in strict confidence and giving details of career 
to date to. 

Mr. J. G, Green, 

Bank of London & South America Ltd., 

49-66 Queen Victoria St 
London, JE.C-4. 


DUE TO CONTINUED EXPANSION ; 

INTERNATIONAL BANK 

SEEKS THE FOLLOWING ; . ] 

SUITABLY QUALIFIED PERSONNEL- 

EXECUTOR & TRUSTEE COMPANY. Candidates'should be aged 
30-40, hold the A.I.B. Trustee Diploma br similar professional 
qualification and have a. sufficiently. wide Investment and Legal 
background to be able to handle, under direction, -Investment | 
Management, Completion, of Estate formalities and the Administra¬ 
tion of Estates and Settlement. A commensurate basic salary will 
be offered in addition to which, there is a Wider than average range 
of fringe benefits. 

INTERNAL AUDIT—EXPERIENCED EXAMINER FOR BRITISH 
AND EUROPEAN OPERATION. The successful applicant will be 
capable of controlling and reporting to management on both... 
financial and operational audits of branches and subsidiary- finance' 
houses. He will probably be .aged 30/35 with sound 'banking' 
experience.- A commencing.' basic salary of £2.000 : £2,5DO- is 
envisaged in addition-to which .the. full range of. fringe benefits 
wili be enjoyed. 

The following fringe benefits will apply to the above positions. 
Profit sharing bonus after 1 year's service. / 

Luncheon Vouchers £1.25 per week. 

Entire N-l-contribution paid by the bank. 

Non-contributory pension scheme. 

Non-contributory widow's pension. 

Free Life Assurance after 3 month's service. .... 

Free membership of B.LLP-A. ind. .wife and.children^' ’ •. 

Generous staff mortgage facilities at 3%. 

Suitable candidates should apply immediately- with detailed 
curriculum vitae and current earnings to f ■' 

Box 3966, Lawrence & Associates, St. Mary4e-Bow House, 54 Bow 
Lane. London EC4M 9DJ. 


IWESTMEiVT 

ANALYST 


Wc are a medium-sized firm of stockbrokers with strong 
international connections and an established and expanding, 
institutional business. 

We wish to strengthen our research department by the 
addition of a fully trained analyst. He will, be: encouraged 
tu discuss his ideas directly with our clients. . 

' The ideal candidate will he • between 25 and 35. have a 
University or professional qualification and experience in a. 
major pension fund or. life company. -The most important 
attribute is that be be capable of developing his own ideas.' 

Salary will be fully competitive. 

Please apply- to D. R- Galloway, 

SPENCER THORNTON & CO.. 

Spent horn House, 22, Consfn Lane, 

London, EC4R 3TE. 

Telephone 01 62» 441L 


INVESTMENT ANALYSTS 
REQUIRED IN 
BIRMINGHAM 

Birmingiutm Stockbrokers require both a senior and a Junior 
analyst for their expanding Research Department. Applicants 
should preferably have had previous experience and/or a 
professional qualification., and be able to accept responsibility 
for company and sector forecasting with the minimum of 
supervision. The work.will involve, regular visits.to companies 
and will require the personality, to be able tet maintain and 
develop contacts both In. industry and amonj; institutional 
clients. The ability to write interesting and concise reports is 
essential. : . . 1 . y 

For further details please write to: The Senior Partner, 
Albert E. Sharp & CoV Edmund House. 12 New hall Street, 
Birmingham, B3 3FR. 


MANAGEMENT 

ACCOUNTANT 

. . Management Accountant required for a group of .efimpajafas' 
operating in the Birmingham Area and engaged in Light Engineering* 
Must be conversant with-. Budgetary Contra! and Costing^.dnd 
capable of producing monthly management accounts: . - - 

Commencing salary negotiable but in the region of f2JXQ W 

42,500. . 

Free Life Insurance. 

Excellent prospects for the right man /; 

Write giving age.and complete details in; fujlConfidence *® : . 

Box No. 2.. St. James's Advertising Co-Lzd^'mnway.House,* 5: 
Clark’s Place. Bishopsgate. London, E.CX ,V 


CREDIT ANALYST 

International Bank until tit exteafftc L” 1 
nctnark of olfttm, lUrouvnour. £ 
r«4vim a toihio man . wuh. jit ... 

i.S wj ty nxaeneneo -,« C«it AaUfUS ) .. . 
and with * general backsromM of .r 

iniernatibtfi OaiUtUsT^ - T^-” 

Ace- 25. SO. knowt^go'• - 
■J, ok n«.« -tint^ma 'faeter. -••• 

WUrv bv oesmiatisn. in«E-Krn bewtn.. * 

Please wnta sum nrii tfu i ' h -.of. -BC , - - • '> 

OKpencnw;. cCKJitim ano^wiary expectw to* • • 

Mr . J ,: c - ciifk. AiMsUnk Kt -hinagn. -• «• 

AMCRlCAN' tXPRessi^|_NTf XNft.TiriMAL'. 

25. Abehwch Lnr. Lomton £C«r ce v. 1 . V W 
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Thhis a. standard l0 r lift power stacker from. 
■ thebrandriCTr ‘‘Genie” range of 

fcigik Bix stackers designed. and - 
iroairufacmraiby WiUmoc. At >£920 : 
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.it a^:imic^less thaa any ■ 
comparable stacker. It's up to date 
mdesign—with'replaceable units. 

It's aqcesablc. . It’s tough. 

: ' It handles Eke a dream from 

a single contttil handle. - 
It^s available NOW. 

Xbe wbole ‘‘Genie” range of 
- eqnipmeni: bolts readily to a 
standard, power unit so you can 
. . choose from a range of HftLzig 
cqi%HiMnt to silit your 

• -particular need. Think about it—- 
. - your. “Genie” can’t become obsolete. 

’ You snHpJjr dbange yoiir lifting equipment 
j - rtqsu i&any new development. . 

AskWiEmot: to send.you details of the complete “Genie” range for 
. safe stable ha n d l ing of-palletized and non-palletized loads of up to 
'J 3>O0O lbs. x2tT (1360 kg x 508 mm). 



“Science 

honeymoon 


is over 


99 


Executive tells of 


computer problems 


over. 

Whether 


THE HAGUE. ScpL 1:9 ; 

Mr. WEDGWOOD BENN. sy.eafc-', 
ing at a conference here to-day I 
on Company Survival in the! 

Science-based Industries, spon-! 
sored by Management 
Europe 

of the conference <and General Insurance group. a bill for £ixn. 
indicated the world-wide anxiety I which crashed in March, told the Sir Elwyn: “Was that known io 
felt by scientists and technolo-1 tribunal inquiring Into the collapse the directors?” 
gists at the obvious fact that I yesterday that when he drew his Mr. Med an v; “ i think so It 
their long honeymoon with 1 management's attention to de- must have become known that 
Governments and the people was fi c«encies in the company's record the figures were untrustworthy " 
- I systems he was treated as a Dealing with the comnnnVn 

;-Jonah” and assiped that every- computer problems%Ir \iSi5iv 

we look at the thing would be all right. said the V & G derks ind ne 

science squeeze in the U.S., the I in earlier evidence, he had tiaiors "were defeated hv she 
environmental counter-attack, (described the administration of the system, which defied all loelc." 
the revolt of the younger genera-1 company as being in “ a shambles." Sir. Medany said- “ The situa- 

* J .--- , Cross-examined by Sir Elwyn tion got better from my appoint* 

Jones. QC for shareholders and ment in March, 196S, but it look 
policy-holders of V & G, about his a long time 
fears that the estimating of ihe “We would have dearly loved 
. cost of claims within the company to have stonned wort r«r «iif 

it m industry or cUuca- Md the general system of records months. and P «Se wd checked 
tion—is being forced to justify r were not to be trusted Mr tiUrerordT hTL huJiSS! 
itseJf by the simple test of | Medany said he told Mr. Anthony the time BuiSm* mn^inKc 
whether or not itappears to be j Hunt.former majiagins director o? S -II the time. Inaccuracies 
serving human needs and aspire-[Vi G and hte general manager, were caused by inaccuracies on 
tions—which are themselves; Mr. Hex Barberis, about hi* sus- the computer records." 
changing even more rapidly than , picions. Sir EIwjvj asked: “Did ihe 

the explosion of technological • 1 owcussed things with them directors tell you of the inquiries 

changes that characterise °ur j 1 knew, something had to and questions coming io V & C 

period of history.” 

growth of multi-national 
most of 


tion world-wide or the Cultural 
Revolution in China, the message 
is the same. 

Science—and those who 
practise it in industry or cduca- 


i ur i 1 knew something had io and questions coming to V & O 

[be done, but 1 was not certain from the Board of Trade-" Mr. 
nal 1 .!?« 1 afraiti 1 wa5 » Medany said he knew that some 

it'ra i Rs^iiri as ?• 1127 Mr ‘ d ues t io,, s were being asked in the 
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corporations, most of them. Birt^T wK“»id" uSi.%^ SSSS“of*K *S? 
scienee-based, was so rapid that.going io be all right.” dU Sir EJivvn: "Did^ou know ihaf 

they constituted j major political lhe Department had expressed 

challenge lo established Govern-; N e w System some anxiety that the company 

me P ts - , was not adequately providing For 

‘ft is clear that the changes! . Medany said that at this outstanding liabilities?" 
taking place have already had the ■ i ,me - ai ' olin d 1D8H. ihe computer sir. Medany replied that he had 
effect of outdating many—if not 1 department of V & G was work- no definite knowiedee of this, and 
most—of our institutions—prill-!fP~ on a ne V system, but, since added: "V & G was subject 


i the people introducing the new rumour anvwnv." 


He asked: “ In July, I!Hi7, 
anyone had inquired into Lhe 
figures being produced by the 
company to the Board of Trade 
in respect of reserves for out 


aeerial and' trade union' whirh syste ?- were t,ie "ho had The tribunals chairman. Mr 

I? 7nhP?5td from ihe°"^ h ? i™ n be ^« " hen the situa- Justice James, told Mr. Medany 

lhe P U ae ' ltlon va * unsatisfactory, “f did that he was interested Jtot in the 
, enfl ‘ 'not have very much faith in it.” causes Tor things going wrong— 

Mr. Beon forecast as the issues Further questioned by Sir “if things did go wrong"—but in 
most likely to emerge in the Elwyn. Mr. Medany said of his whether this was apparent, 
future: |discus*ions with his management: 

First the control of Lhe poli-Cif ond 1 did 

lical power created by science I n . 

aDd technoinsj.whalerei-foriii a V s f£t 

13 „ . [processing system cxfien was standing claims, would it have 

Secondly, lhe reorganisation called, in. and confirmed that the been apparent if the figures had 
of education to give greater * record-keeping system at V & G been based on unreliablc 
attention to the average in place'"was as bad as I said it was." material - ." 

of the undue past attention given; Dealing with his report that at Mr. Medany: “I think it would 
lo the best: mixing theory with;the end of 1907 the company hud not have been apparent.” 
practice: and challenging thej u P to ”3.000 claims on its books 
private ownership of knowledge: f ® r . 'u. h, , clno |h* nl b Hi'ndsisht ? 

Thirdly, the development ofj^,f d ^ did'not 1 know f who d *as 7 he chairman then asked 
stricter cnteria lo measure the responsible for putting aside ■ relation to July, 1908: “Would it 
extent to which science and “ arbitrary'* sum of *£50 000 to have been aPP&rent to anyone 
technology serve the community, cover these claims. He 'agreed n, 3 kin S an investigation that 

" there was a 4 shambles ’ v " 

Mr. Medany said he did not 
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;'' Rush.& Tompkins -have . 
ah enviable reputation'as 
builders. Their client.list is 
proof of their capability; But 
they are also substantial 
developers. . . ■ 
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US 


rtf 


- Th ei r I QOiJd wel I ing d evelop- 
ment at.Canghey Point, Eastbourne, is an example 
qftheway they nave mobilised their skills to . 
provide reasonably priced Homes. They are 
doing the same sort of thing in South Wales, 

Kent, Wittshire, Cambridge and Scotland, and 
even in.the So:utH,of France. . ■' 



think it would have been dis 
covered without very derailed in 
vesligation and without the bene¬ 
fit of hindsight. 

Mr. Justice James asked 
whether it would have been 
apparent to anyone inquiring in 
July, 1969, into figures produced 
by the company to the Board of 
Trade that there was a general 
state of "shambles." that had 
existed Tor some time? 

Mr. Medany replied: "At least 
by that time the claims system 
had been got under control." He 
did not think it would have been 
apparent that the figures pro¬ 
duced for outstanding claims 
were based on unreliable material. 

The tribunal adjourned until 
Monday. 


Shake-up in 
National 


Freight 


find them large 
enough to cope ■ 
with a thousand 
K home problems, 
small enough to 
tackle a discreet 
mews conversion. 


Other people getting to know us Include 
Bowaters, C &A Modes, Great Universal Stores, 
John Lewis Partnership, The Rank Organisation , 
Vosper-Thorneycroft and many Local 
Authorities including the G.L.C. 


I%.m a Iso devef op in g industrial estates 
.arid dfie'es. Ttiejr own head office Bui Id i ng is 


Rush & Tompkins Group- Ltd., 

Marlowe House, Station Road, Sidcup, Kent 


ibpe of thala rgest dgeentra I feecf Of ice blocks in ■ 
Londo.niAod ft's a sound -investment too. 



.. /.are wing.so.successfully for 

tnen^elves th.ey^ou|d be doio&for you. 

. not^llt^Rushl^iomp^ will 





Ungney Point, Eastbourne, Architects: Rush & Tompkins Design Services Ltd 
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THE National Freight Corpora¬ 
tion yesterday announced broad 
proposals for a major reorgani¬ 
sation of its two big parcels 
companies—National Carriers and 
BRS Parcels. 

Under the scheme, announced 
by the NFC chairman, Mr. Dan 
Pettit. National Carriers would be 
given lhe role of national disiri- 
butor of parcels and small freight 
with a wide network of services, 
while BRS Parcels would concen¬ 
trate on high-speed services over 
dense routes. 

The Corporation is To nold 
talks with managements and 
union representatives of the two 
companies' 34,500 staff to outline 
the detailed proposals. Although 
there will be no mercer as such 
—one of the possibilities of 
rationalisation—there will he a 
considerable reorganisation which 
is likely to result in some 
redundancies. 

Mr. Pettit said the aim was to 
build on the individual strength 
of the two main companies and. 
by associating these with new 
marketing opportunities for com¬ 
pany specialisation, to eliminate 
tbe frustrations of competitive 
overlap and to minimise the 
degree of human inconvenience 
and hardship. . 

It seems that BRS Parcels, with 
its subsidiaries James Express 
Carriers, N. Francis and Co. and 
William Cooper and Sons 
(Carriers) will be most affected 
by the shake-up. 

They are to provide high-speed 
services “ selected on an individual 
location basis . . . providing a 
uniquely special sort of service, 
tailor-made lo customers' needs." 

National Carriers, with 24,000 
staff and a fleet of 8,400 vehicles, 
will provide a service geared to 
reliability nnd regularity over a 
national network rather than high 
speeds. Mr. Pettit stated. 

The companies of BBC fSpeciaJ- 
ised Services) are to continue to 
concentrate on localised distribu¬ 
tion. 



Mechanical 


handling plant 
sales drop 


Financial Times Reporter 
HOME MARKET sales of 
mechanical handling plant drop¬ 
ped. dramatically in the first three 
months of 1071 compared with 
Uctober-December, 1970. accord¬ 
ing to lhe Department of Trade 
and Industry.. 

At £2D.D8m.. deliveries were 11 
per cent down on the previous 
quarter, even though there was 
an 8 per cent- advance on the 
figure for the corresponding 
period oT 197D. 

Exports also fell compared with 
the previous three . months at 
faafim. (E3.9Sm.K However, that 
was 47 per cent, better than 
January-Alarch. 1070. 

At the end of March, home 
orders on hand amounted to 
£ 63 .j$ 2 nrf'.—7 per cent higher than 
ar the end or 1970 and the highest 
il«oire for at least two years. 
Export orders on hand were 
worth £15.11m- again heller than 
on December 31 


Four times a week JAL's Polar Route gets 
you to Tokyo in two giant strides. 

But all the exercise you need take is 
just enough to lift a cup of sake, to sip 
champagne and nibble otsumami while * 
you wonder why the Arctic Ocean looks . 
like a marble slab... and if all Japanese 
girls are as charming as your JAL 
hostess. Meanwhile there are several 
more delightful hours to Tokyo. 


UA PAJV AIR UNES 

ihe worldwide airline of Japan. 
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BOOKS Humans wi 


The .Flnandai t ■ 

BUSINESS Hi a 


BY C. P- SNOW 


Value judgments 


Angie or Repose by Wallace 
Stegner. Heinemann, £3.25. 
569 pages 


BY E. VICTOR MORGAN 


Birds or America by Mary 
McCarthy. Weidenfeld and 
Nicholson. £1.75. 318 pages 


Honey. Trade and International 
Relations by Lord Robbins. 
Macmillan. £4.50. 282 pages 


Only the first of these 11 essays 
is new. and this is a general re¬ 
view of the ground covered In the 
remaining tun. These extend over 
suuu* 25 years from the late 
Thirties to the early Sixties, 
though most of them were written 
in (be decade after the war. In 
some ways this reduces the effec¬ 
tiveness of Lord Robbins' argu¬ 
ments, especially for younger 
readers; it is doubtful whether 
anyone under forty would find 
it helpful to discuss fixed ex¬ 
change rates in the context of the 
past-war dollar shortage or the 
relationship between unemploy- 
: mem and inflation in the context 
of the Beveridge slogan. “ more 
vacant jobs than unemployed 
men.” 

‘the disadvantage is more than 
, made up by the intrinsic merits 
of the essays themselves. They 
are an impressive demonstration 
both oi the generality of econ¬ 
omic theory and of the consist¬ 
ency and wisdom of their author, 
lie has never hesitated lu take 
i an unpopular line, as appears 
: many times in these essays, and 
: the views that were unfashion¬ 
able when he put them have 
usually found increasing support 
as time went on. For example, 
he was exposing the dangers of 
“ over-full ” employment in the 
: late Forties and the limi¬ 
tations of fiscal policy for stabil¬ 
isation in the early Fifties, and 
he was one of the first and most 
cogent critics of [be concept or 
*' general liquidity " as set .out in 
the Radcliffe Report. 

• The exchange rale question is 
probably the only major issue on 
which current economic thought 
appears to be moving away from 
rather than towards Lord Rob¬ 
bins. and even here he presents 
a strong case with great modera¬ 
tion. He accepts that rates may 
have tu be changed from time to 
tune and agrees that, at such 
; times, a period of ‘■floating” may 
j help to determine the best rate 
for Lhe future, but he rejects 
\ complete freedom. His reasons 
l are not the additional risk to 
traders (which can be offset by 


forward dealing) or the dangers 
of speculation (which are largely 
a bogey). He believes that 
economists have over-estimated 
the technical difficulties (and 
especially tbe problem of de¬ 
flation) in maintaining fixed 
rates: and that they have under¬ 
estimated the forces that lead 
men to seek “ to use the medium 
of exchange and tbe store of 
value that promises the most 

stability." 

This brings us hack to inflation, 
which is one of the central 
themes of the book. Lord Rob¬ 
bins belongs to the great liberal 
tradition of British political 
economy. Throughout his work 
there is the consciousness that 
economic analysis is a guide to 
political decision-taking, and 
that in making political decisions 
economic ends arc (or should he'i 
subordinate to the great moral 
values of human freedom and 
dignity. These values. “ all that 
is most precious in human herit¬ 
age.” he sees threatened both by 
" the barbarian at the gate ” and 
by internal stresses, particularly 
those generated by inflation. 

Lord - Rabbins believes that 
inflation is a necessary con¬ 
sequence of excess demand in 
the labour market and that 
attempts to control it by prices 
and incomes policies are “tend¬ 
ing nearer and nearer to the 
total control of the economic 
system.” His prescription is 
simple. Demand should he regu- 
lated by monetary and fiscal 
policy so as to permit a growth 
of real output at constant prices 
in line with increasing produc¬ 
tivity. and the resi should he left 
to tbe choice of those engaged in 
collective bargaining: “ either 
they restrict their claims to levels 
justified by the rise in real pro¬ 
duction. in which case they are 
giia ran teed, so to speak, a con¬ 
tinuance of high levels of 

employment: nr they do not. in 
which case employment may 
suffer.” Easier said than done, 
but we shall have to learn to do 
it if we are not to “ flounder on 
indefinitely with alternations of 
carefree inflation and spasmodic 
attempts .to control tbe con¬ 
sequences thereof.” while losing 
more and more of our freedom iD 
Lhe process. 


Fashion is a baffling thing. It 
neglects, for no discernible 
reason, some very good writers. 
Mr. Wallace Stegner is a curious 
example. He was born in Iowa 
and has lived most of his life 
in the American West, which be 
knows as well, and writes about 
as masterfully, as anyone alive. 
For years he presided over the 
creative writing school at Stan¬ 
ford, which must have been a 
distraction from his own creative 
work. Nevertheless, he has 
written a number of good novels, 
which have had considerable 
popular success in the U.S. He 
Is a real novelist, someone to 
whom the novel is a natural 
form. He has had some formal 
recognition in bis own country. 
But his name is scarcely so much 

as mentioned in London-New 
York literary exchanges. 

Hounds of fashion arc beyond 
hope, until some aew fashion 
takes over, and earnest persons 
discover Stegner about the year 
2000. Still, there may be others, 
independent souls, who cun take 
his new novel at its own value. 
They will find it very well worth 
while. It has two cunningly 
intcr-relatcd themes, of which 
the concealed one carries the 
deeper meaning- His narrator. 
Lyman Ward, is a retired his¬ 
torian. crippled through the 
cervical spine, with a leg am¬ 
putated. He is still under 60. 
but he has to face the prospect 
of death. To occupy the time 
left to him. he is digging about 
in the papers of his grandmother. 
She had been an art student in 
New' York, not long after the 
Civil War. with connections in 
the world of William Deans 
Howells and Scribners Magazine. 
She married an engineer, also an 
Easterner, and set out with him 
in attempts, premature, under¬ 
financed, to carry out great 
projects in the West. These 
failed. The physical details, in 
Idaho. California, Colorado, are. 
as in all Stegner's work, splen¬ 
didly done: so is the sense -of 
history. But tbe real significance 


of this, the overt theme, rests 
in the people. Oliver Wgyd, the 
engineer is a failure. .-So, the 
grandson discovers, was the 
marriage—though (t endured 
until both partners were *«ry old. 
Susan Ward, the grandmother, 
stands out in strength and sad¬ 
ness (something like the wife of 
Richard Mahony). Shp is a 
triumph of character realisation, 
not romanticised, or not much so, 
never losing her genteel bour¬ 
geois hankerings, envious of her 
life-long friend among thg flower¬ 
ing culture of New York, faith¬ 
ful in fact but not in her 
imagination, supported by duty 
and diamond-hard will. 

It appears from Mr. Stegner's 
acknowledgment that this story 
(which takes place between 2870- 
1890i was suggested to him by 
records of a family which he 
was allowed to read. That makes 
the fictional creation more re¬ 
markable. not less- Ajiy(m e who 
has used documentary material 
knows bow hard it is to give it 
imaginative life. To make out 
of it personages with the 
embossed quality oEMr. Stegner's 
characters—that lakes the real 
novelist which he so unaffectedly 
is. 

Yet. as I said, this over* theme 
isn't the deepest meaning of the 
novel. That resides in the rela¬ 
tion between the grandparents’ 
experience and the narrator's 
own. Here he is, in physical 
affliction both humiliating and 
grave, brooding about his life— 
not only his personal life, which 
has had Us bitterness, but also 
tbe life around him. the time he 
has lived through. He plays the 
same part as Mr. Sammler in 
Saul Bellow’s last novel.-,- He is 
experienced, wise, sarcastic, not 
much liking the axioms, of bis 
children's lives nor the world 
he has helped to bring , about. 
Like Mr. Sammler he is a liberal 
without hope. There is a family 
resemblance between their con¬ 
clusions. Of course, there.is that 
kind of similarity between the 
terminal wisdom of sad old men. 
Lyman Ward is a good deal more 
stoical than Mr. Sammler: but 
then he has a good deal more 
to lie stoical about. 

This viewpoint might 1»p ex¬ 
pected to make the novel de¬ 
pressing. It isn't, it is made 


enlivening by- an intelligence 
which is at the same time modest 
and bard. The final effect is one 
of East wind bracingness, such as 
one gets from the best kinds of 
stoical art. 

Miss McCarthy has been much 
luckier with fashion. She is a 
little younger than Mr. Stegner, 
and her name has been in.steady 
circulation for more than 30 
years. That is just, for she has 
a strong literary personality, 
which is an uncommon gift But 
she is not a natural novelist, in 
the sense in which I have been 
using the phrase of Mr. Stegner. 
She has made herself a novelist, 
rather according to the French 
pattern: that is. granted bright¬ 
ness and literary talent, ope can 
force onesplf into novel-writing, 
as a generation or two ago so 
many French literary figures did. 
The most striking example is 
Andre Gide. who was scarcely 
a creative writer at all. That 
isn’t true of Miss McCarthy, but 
by far the best work of hers I 
have seen is her straight report¬ 
ing. sharn-eyed. .quick-witted, 
nnininn-fuli. as in Venter. 
Observer and The Stones of 
Florence There she can stand 
comparison with our own Dame 
Robccca West. 

The Birds of America illus¬ 
trates very clearly Miss 
McCarthy’s talent and her weak¬ 
nesses—or maybe more exactly 
her lack of confidence—as a 
novelist. It is a study, from close 
at hand, not - at any time 
distanced, of an American adoles¬ 
cent boy. The blurb calls him 
an innocent abroad and at home, 
but that is misleading. He is 
maladroit, not effectual, but 
distinctly -clever and in some 
intellectual ways sophisticated. 
His father is aii Italian Jewish 
refugee, divorced from bis 
mother, who has had two more 
husbands since. Peter Levi has 
lived among this kind of 
domestic multiplicity. 

Miss McCarthy’s problem is to 
give him the embossed quality— 
to repeat a word—which a 
fictional character needs. It 
would be quite wrong to imply 
that Miss McCarthy doesn't 
understand Peter. In many 
aspects she understands him 
deeply. She feels for him with 
a kind of restrained and diffident 


At the end of the book one 
feels a hazy fondness and hazy 
respect for Peter, but he hasn’t 
totally materialised. Too much 
of the work of creating him has 
been left to'us. The pleasures 
of the book, and they are 
genuine, are to be found, not 
in his actualised self, but all 
around tbe periphery—as in the 
manners and customs of New 
England seaside town or the 
manners and customs of Ameri¬ 
cans in Paris, executed with a 
'genial ferocity which would have 

seemed somewhat biased to Mrs. 
Frances Trollope. 


Ballet master 




BY CLEMENT CRISP 


White House 
cocktails 


Frederick Ashton; a choreo¬ 
grapher and his baiiets by 
Zoe Dominic and John Selwyn 
Cilbert. Harrap. £4.50. 256 

pages 


BY PHILIP GOODHART 


For the Eyes of lhe President 
Only by Pierre Salinger. Col¬ 
lins. £2. 348 pages 


I As it is the only entry Pierre 
Salinger's novel For The Eyes 
of the President Only seems 
bound to win the Galbraith 
prize for a work of fiction pro¬ 
duced by anyone who happened 
lu be press secretary at the 
White House during the Presi¬ 
dency of John Kennedy. In 
Salinger’s novel there is. of 
|g course, a President of the United 
M Slates c post-Nixon) and his press 
secretary; there is a Secretary 
jija of State and assorted American 
Senators, journalists, and Am¬ 
bassadors; there is a moderately 
be ue vo lent South American 
Dictator, the moderately hot- 
blooded daughter of the previous 
Dictator, and a moderately 
dotty South American revolu¬ 
tionary leader: there is a 
Chinese Communist rocket ex¬ 
pert who also happens to he a 
hp guerilla commander or disiino 
r lion. For no very obvious reason 


the entire high command of the 
Mafia also flicker in and out of 
the pages. 

The tone of the novel is 
realistic in that almost everyone 
behaves stupidly most of the 
lime. 

The political moral of the story 
will contain much of interest to 
students of the New Frontier. 
The American President brings a 
simmering South American revo¬ 
lution to the boil by cutting 
American aid to the regime and 
then refuses military support to 
the Government. When it is 
discovered that the Chinese are 
going to instal nuclear rockets 
in rebel territory the President 
intervenes vigorously and deci¬ 
sively but reports that he was 
playing domestic politics with an 
international crisis bringing 
political retribution. Tbe wrong 
man wins and the hero goes to 
Paris. It's a mixture of Cuba and 
early Vietnam with bits about the 
Mafia thrown in to add an im¬ 
probable flavour—rather like a 
dash of Angostura bitters in a 
weak whisky and soda. 


Zoe Dominic's photographs 
need no introduction to readers 
of our arts pages. Now. in a 
tribute to Sir Frederick Ashton, 
the cream of Miss Dominic’s pic¬ 
tures of the Ashton repertory, 
taken during the past decade, 
has been collected in Frederick 
Ashton: a dtoreoprapJicr and 
his ballets. The resultant survey 
of IS ballets—the majority in 
performance, with occasional 
working rehearsal shots that are 
no less convincing than the 
stage pictures—evokes the 
physical presence of dancers and 
ballets with remarkable force. 

Among Miss Dominic's 
happiest gifts as a photographer 
of ballet is the fact, to be 
discerned in each shut, that she 
understands and loves dancing; 
her camera is not deceived or 
dazzled by the action on stage, 
but seizes the essential moment. 


the crucial pose. Thus she can 
often fix a whole ballet for us 
in a single picture—witness 
any one of her views of Lament 
of‘the Waves or Marguerite nnd 
A rmand or Persephone. 

There is. however, more to the 
book than Miss Dominic's, photo¬ 
graphs. John Selwyn Gilbert 
has provided a text that com¬ 
prises interviews with Sir 
Frederick fto form a brief bio¬ 
graphical sketch) plus comments 
from several of bis associates, 
which range from wise words by 
Dame Ninette de Valois to 
rather more obvious tributes 
from dancers and collaborators. 
These will find a place in any 
study of the Ashton canon, but 
Mr. Gilbert’s own commentary 
upon the works is singularly un- 
iljuminalinp when it departs 
from reporting the judgments of 
Ashton and bts colleagues. The 
full-scale biographical and 
critical survey of Ashton's 
massive achievement is Still to 
come. l»ui until it does We must 
he grateful for Miss Donn (lie's 
beautiful pictures that render 
written commentary ■ super¬ 
fluous. 
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Dominic. 

Anthony Dowell and Antoinette Sibley- rehearsing " Daphnis and 
Chloe.'’ one of many photographs in “ Frederick Ashton " 


Fiction 


No place like it BY ANTHONY PAUL 


Market men 


The Home by Penelope Mortimer. 
Hutchinson. £1.75. 230 pages 


BY IAN DAVIDSON 


Europe: The Case for Going In 
by Geoffrey Rippon and others. 
Harrap. £1.25. 136 pages 


The trouble with the con- 

_ troversy over the Common 

Market is that it has been going 
on in precise terms—should we 
join the European Community 
or not?—fur 20 years, and in 
vaguer terms for a good deal 
longer. 

Practice makes perfect, how¬ 
ever. and if Europe: the case for 
fjuinp in cannot claim to tie a 
publishing sensation (especially 
amid the welter of propaganda 
j pouring out from the Gavcrn- 
4 nu-nl. the Labour Party and 
*5 frum the pressure groups} it can 
claim to hu a reasonably 
polished distillation of the pro- 
marketeers' main arguments. 

Naturally, it does not set out 

a tu answer all possible questions 
about the Community or about 
the impact of membership on 
Britain. Christopher May now's 
highly succinct chapter on The 


Economic Case for Joining 
attempts to cover investment, 
production, living standards, 
growth, social services, agricul¬ 
ture. taxation. technology, 
regional development, monetary 
union, trades unions, the Com¬ 
mon wealth and the developing 
world, all within the space of 
3S pages. The result is a very 
creditable feat of compression, 
but no-one could pretend that 
the problem of agriculture ctn 
be thoroughly treated in 400 
words. 

The other chapters, on the 
broader historical and political 
issues, are less com pressed— 
indeed, that by Jeremy Thorpe 
on European Democracy, is if 
an) thing too diffuse. 

Lord Harlech, in The Natural 

Partnership, gives an admirable 

survey of the history of the idea 
nr a united Europe, up to and 
including the signing of tl.c 
Treaty of Rome, while Duncan 
Sandv s gives an excellent sum- 
man - of all the major aspects 
of The Political Case. 


The Professor’s Daughter by 
Piers Paul Read. Alison Press/ 
Seeker and Warburg. £2.25. 241 
pages 


The Naive and Sentimental Lover 
by John Le Carre. Hodder. 
£2.25. 415 pages 


Who Came by Night bj Nicholas 
Roland. Hurviii. 11.75. 220 
paces 


Just Published 


Wilfred Brown’s 


A major work on management and individual relations, 
hailed as a classic by both industrial and political loaders. 
Lord Stokes 

"... the fact that he has been both theorist and practitioner 
- both in government as well as in business - gives his 
views a special importance which no manager can afford 
to ignore' 

Roy Jenkins 

'. . a penetrating and advenrutous book about the most 
perplexing problems of industry today... written by a man 
with an unusual combination of experience as minister and 
manager * 

i tfrd Shackteton 

* Our oi aii the books on management theory it will he 
riiificuk to imd one which surpasses Wilfred Brown s new 
book Organization' 

£3.75 net 


Heinemann 


The Lille of The Hume is the 
bitter, thumping irony on whicn 
the whole novel is bunt. Pent-<ope 
Mortimer describes a woman 
separated from her husband 
after 26 years of marriage, 
striving and Tailing to make a 
new life for herself. Eleanor 
Strathearn leaves her husband, 
a fashionable doctor, living with 
“a 22 year old person.” and set-, 
up an elaborate household for 
herself, her youngest son. and 
any uf her other children who 
want lu stay. But the boy goes 
back to school and the daughters 
marry c*r leave: one of them even 
has an affair with one nf 
Eleanor's old lovers, on whom 
she had secretly counted. 

One by une her other props 
fail her: one fugitive male 
acquaintance in whom she make? 
an elaborate and hopeless 
emotional investment never 
turns up to dinner: her mother, 
who has brainwashed her into the 
inadequacies that imprison her. 
inflict.? the find betrayal b> 
dying. Eleanor's identity 
crumbles. When it spenis that 
Mrs. Mortimer has turned the 
screws as tight us they will go. 
Eleanor throws herself into a 
degrading sexual encounter, and 
is? left on lhe brink uf worse 
things ycl. 

Like The Pumpkin Eater, The 
Home probes relentlessly, and 
offers little comfort. Yet nf 
course we are also entertained : 
the meticulous observation of the 
social surface, and the precise, 
specific nature of Eleanor's pre¬ 
dicament. hold the novel on the 
level of (.raei-comedy. prevent it 
from dissolving in its own pa‘n- 
fulne“s. The writing I* concise 
and vigorous, a rrin«.**-i«: r. 

From private tu puhhc agonies; 
Piers Paul Read's The Professors 
Daughter gains as much from dis¬ 
tance as The Home does from 
closeness. Mr. Rear!'- theme is 
on** dial ha* boon :« quagmire 
for nianv writers, nothing Iraq* 
Than lhe '-igie of Amerira. 
Separated from America by three 


years, he applies intelligence 
and style- to the task Df construct¬ 
ing a novel that is both a neat 
political parable and an exciting 
suspense story. 

It gels off tu a bold start, 
straight io the quick or tbe ulcer: 
a girl picks up an unattractive 
middle-aged man and then, be¬ 
fore he has time to do - up his 
truusers. throws herself out of 
a window. She turns oat in be 
ihe daughter uf an American 
paragon, a professor of Political 
Theory who is also a liberal- 
minded millionaire. The explan¬ 
ation of the girl's action comes in 
the form of an account of the 
Professor's life and career, the 
denial and suppression of a 
annual incestuous attraction, the 
girl's retreat into a brutal »tfh- 
culture that treats her as a 
sexual convenience. It works un 
the surface-level, and as a scaled- 


down modern history of the U.S. 

The navel catches up with its 
■starting point and goes on tu 
follow the Professor's efforts to 
reach a new understanding with 
his daughter and with his radical 
students. A passionate question¬ 
ing of American society, con¬ 
ducted (an important point» by 
the characters and nut by the 
aloof author, is welded to a 
drama of fanatic ism. betrayal, 
doubt, culminating in a botched 
revolutionary act. and ihe Pro¬ 
fessor's apparently pointless sac¬ 
rifice nf himself. Nothing is 
simplified: in the end the con¬ 
tradictions remain, together with 
'he keen American instinct lu 
iron them out. Mr. Rear? has. 
Uvghntly and with assurance. 
», , \f»res , S'*d broad moral and poli- 
mc;*! concerns through a novel 
iha' never remotely resembles a 
’iaei. 


Sex & variations 


BY ANTHONY CURTIS 


Girl 21) by King-ivy Amis. 
Jonathan Cape. £1.50. 253 pages 


The latest Amis is true to the 
form of his earliest successes, 
an aggressive, boisterous social 
satire with sox rearing its pretty 
huad across lh** widest of genera¬ 
tion gaps. Though IB years on. 
it reminded me of Luck a Jim. 
the narrator finding himself 
hopelessly vulnerable Jo out¬ 
rageous people to whom he has 
an involuntary loyalty and while 
dragging along after them trying 
on the side to do his own erotic 
thing. 

He is a fre=*-1 nice music critic. 
a type I happen to know rather 
well, although I've never mol one 
in real life remotely resembling 
this fellow. However, he cerlainly 
pruvides Mr. Amis with a con¬ 
vincing enough version «f his 
favourite central character, the 
unhoiv fool. His folly here sopn 
in his affection fur an eminent 
composer-conductor and musical 
pundit who. though a family 
man and a respected public 
figure, has a fatal weakness far 
girls of 20 and under. This leads 
the critic to a prolonged involve- 
nn?m not only wiih the musi¬ 
cian's wife, glamorous daughter 
i"her breasts were like knee 
caps covered with Grade A 
flesh”! her black boyfriend, 
their dug and the rest of the pro¬ 


gressive household, but also with 
his Underground-style mistress 
and her chequered field of 
operation. 

Each of these characters is like 
a separate instrument with a 
brilliantly scored pari lo perform 
and Amis himself conducts ihe 
ploi like* a maestro: an intriguing 
preparatory first movement in a 
detective-story key. leading to a 
series nf crashing farcical 
climaxes in the second and third. 

containing some of Ihn funniest 

passages he has ever written, and 
then a down-'mat ronrliwinn or 
punitive sadness in which the 
main retribution falls upon a 

quarter one might have regarded 
(•hough wrongly so. if I’ve got 
Mr. Am^’s message right) as 
unriciservine. 

Mr Anris has a considerable 
regulation as a mimic and this 
la lent now extends fn tho printed 
pace with a deadly phonetic 
representation of h l * chief 
character'.* sneivh nfftatotinnx 
and his unstress's fashionable 
imimre vinvr»N As fur ihe 
delineation (biMir-huuf of lift— 
•■'vie? lci-daV, these are u pur*- 
iov wiih scenes set in a London 
rluh. First WnriH War decor res¬ 
taurant. pnp/ciussii-:il concert, 
drnp-nut flat, and air-hostess's 
nariour. In ail uf them the com¬ 
bination nf energy ami accuracy 
ip the writing is irresistibly im¬ 
pressive. 


The drab Greene-ish tint of 
John Lu Carre's spy novels sug¬ 
gested that he might turn out to 
be a political novelist. But he 
has moved elsewhere. The 
•Voire and Sentimental Lower is 
about a rich man reaching out 
for something more magical and 
more alive than bis life has. The 
beginning promises well, with 
3S-ycar-old Alda Cassidy in his 
snug Bentley, looking For 
romance nr whatever, and find¬ 
ing a crumbling mansion Inha¬ 
bited by destructive/creative 
Sham us and his lovely Helen. 
A Ido falls in love with both of 
them, and they, particularly 
Shamus. lead him henceforth a 
fine dance. 

It is an exuberant and bizarre 
version nf the perennial tug of 
war between bright infant and 
dull adult, inspired or danger¬ 
ous first thoughts and sensible 
second ones. The only trouble 
is that the book is too insistently 
aware of tbe meaning of it all: 
there is too much spiralling 
prose, too liuie Incident; it is 
over-long and self-indulgent 
This is a pity, because the char¬ 
acters are well-realised: Aldo is 
an intricate consciousness, and 
Shamus a lively monster-artist 
with a good line in Blakean 
blarney. But they simply don't 
do enough to hold our attention 
for 400 pages.. Should Mr. Le 
Carre have stuck to his last (or 
his last hut one)? 

Since Actional reworkings of 
biblical material, are usually 
swollen pieces nf kitsch. Nicho¬ 
las Roland's Who Came By Night- 
is a refreshing surprise. The 
novel relates, or hints at, the 
events of AD 28*20, from the 
points of view »f the Pharisees. 
Sadueees. and Roman colonial 
officers, all of whom arc brought 
vividly lo life. 

The central figure Is Nlco- 
demus. a hcllenlsed Jew. 
friendly with both the High 
Priest and the Roman governor. 
Nico demus is the one man to see 
that Jesus Is more than a bril- 
lianl teacher of possibly hereti¬ 
cal views, suspected by the 
Romans of being a Zealot leader, 
sacrificed by the High Priest un 
fho altar of political expediency. 
Mr Roland himself takes an 
orthodox Christian viewpujnL 
but his sympathies arc wide, and 
bis knowledge of thri reiigio- 
philnsaphical background deep 
(he is a funner British Consul 
in Jerusalem l: his hovel is both 
scholarly and extremely read¬ 
able._ 


sympathy. But somehow that 
doesn’t—it may be a failure or 
technique or nerve or just not 
letting herself go—endow her 
with the power to project him. 
She compensates for that , by a 
number of resources which she 
has used io previous novels. One 
is by ■ accumulating a clutter of 
naturalistic impedimenta. This 
particular expedient, which was 
common .in the '30s, has always 
struck me as ill-judged. Sears 
Roebuck catalogues lack any 
element of suspense and inevit¬ 
ably date. Once or twice in this 
book, though. T have to admit 
that they introduce a pleasing 
touch of nostalgia, 'which has a 
liberating influence on Miss 
McCarthy’s writing, so often, too 
tight-lipped to set her characters 
free: it is agreeable when Peter’s 
mother indulges herself over the 
Christmas decorations (duly 
listed) in the America of - her 
childhood. 


Isslow payment byyourcustorrierssiowfn^down your I.j { ' 

own expansion plans? If itis, BankersTrust Factors can 1 \ < 

help.factormgspeed&upcasli^ 1> 

finarieeforexpansion^ | ' ^ 
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orwritetous^59^Southwarf(Stree^ • ... ■ I ; 

London,'S.E.L • - , Moimmmmr * 


f; 

: f ,?H'S 5 




ns- 

M & 


Bankers Trust In assorijtton mUi General Accident 
Fire and Life Assurance Corpora dan Ltd.' _ 
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Another resource of Miss 
McCarthy is to write on essay 
on a subject vaguely connected 
with Peter, as, for instance, Peter 
and the architecture and am¬ 
bience of Rome, or Peter and 
the drunken layabouts of Paris. 
Since Miss McCarthy is an excel¬ 
lent essayist, these passages are 
some of tbe most interesting In 
the book. but. they are decora¬ 
tions which don't quite fill up 
rhe hole in tbe centre. - A final 
device Is an explicit attempt to 
present Peter as Candide with 
a contemporary Pangloss. But 
this comes as a literary after¬ 
thought, a sign that the writer 
is forcing things too hard,, and 
like most literary afterthoughts 
doesn't work at all. 




A' British marketing company, London based, with a country¬ 
wide sales and distribution network and part .of an inter¬ 
national organisation is seeking diversification- 


The company would be interested in a partnership, licence or 
.agency, to manufacture and/or market new. products on the 
UJt or world wide pirough their international organisation. 


The company has an outstanding growth record jmd is now 
seeking further expansion of its product range. The present 
product, range is mainly- concerned with packaging. 


Please write to the Business Development Itfanager, Box 
B.60O9, Financial Times, 10, Cannon StreqvrEC4P 4BY, -.. 
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Due to death of owner 


Precision engineering 
and tool-making company 
for sale as a going concern 


—successful long established company situated 
in the Home Counties; stable profit history; 

pretax £40,000 p.a.; Freehold property; 
undervalued asset situation; Price £250,000. 
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Principals only, write to Box B.6015, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


#■ ESTATE DUTY 
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Worthwhile reductions in estate duty are 
obtainable, if correct action is taken. Each 
estate needs Individual attention: we give 
it. Please ask us for details. ■ 
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EDWARD LUMLEY (LIFE & PENSIONS) LTD 
LUMLEY HOUSE, 43/51 ST. MARY AXE, LONDON EC3 
TEL: 01-283 5266 




PRIVATE BANK 


required by public quoted finance and investment 
company which currently has very substantial liquid 

assets. 


Purchase consideration could be in shares and or cash 
together with directorships. 


Write m strictest cmfiilmtcc vxtlt fcU ifertogs lo: 

Mmfing Director, Box MW5, Fina n cia l Ttnm.10. Conaon Street, EG4P 48Y 


PRINTING/PROMOTIONAL PROBLEMS? 


For a guaranteed quality service covering printing, and. distribu¬ 
tion of leaflets, brochures, business'journals books, etc, contact; 

McDermotts qty business services 

2, Camden Terrace. Bradford, Yorks. 

, Telephone: Bradford 31793 (STD code 0274) 

Overseas enquiries welcomed /— bulk order discounts offered. 


XF YOU MV’T TELL 
IOU DOX’T 8ELL 


We can get yoor me-ne across, whether to vow stair, raw customer*, the 
City, or the amt share-tjovma pouic.' . Oh sscUlitm are house mao Mines 
(Internal anb «xk*rn.:i diKI alt ..trade literature. .Write or ahonc Motivated 
Pitdirearfom. 22T. Hampden Hrfr. OeaconsBM. ffuctrs. Telephone BeaconsffeW 2768. 


GERMAN MARKET LARGEST of the SIX 


-—arid the n»«l IMmL even w-tnout Britain touiiwi Fauna time tor “ no>ne- 
wotfc “ on It 1 Hate tnutu-letter words, like " ZtmenomKlancnocrdcrunosmass- 
lUttmcn "7 /Moans CfKtO Uod Ok nmcfsuem and pra/rrs , Cdtir very fi eh/tut!’ 
How to eel reliable (acts ana swg .onsortuiuw Ready Inr German com ■ 
petition Wi U.K.? We do tout research ana act m started Miiboui stumbling 
No use vrailino tor political decisions Call ss (o< an interview or base a 
ftrsl flood look tor you rid! on an Itinerary arranged or St/aess & Partners, 
marketing ■ management ronsalunlv 

-.15. Uo dc Worth. 207 Hamburg-GrossbansdorT 
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WANTED: ADVERTISING AGENCY 


Small soundly-based agoocy required for purchase in London 
area. Write in confidence -to Box B.5S76, Financial Times, 
20, Cannon Street, EC4P 4BY. . • 


FINANCE 


Very substantial funds available to finance acquisition of businesses, 
properties, etc., pending their resale on wrmVof a sharing of profits.- 
Write with brief particulars of nature of proposition to Box B.601Q, 

Financial Times. 10, Cannon Steet. EC4P 4BY. ..- 
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IS YOUR PRODUCT READY ■ 
FOR MAIL ORDER YET? , 

A. team a!. hnjnly noericnted . mail-. 
order executives a r«ey Iff Uke yffnr j 
product and Incretitr la sates tnrauflfi • 
tins most raotdiy expand too form at ! 
markntlpfl. Find oa( how — Wrrre Bax i 
H.GGi 2 - FinaiuaV'TintH, to. Carman -. 
Strew- EC4P dsv' ! 


BOATYARD 


REQUIRED 


An* s«b coosWefed. -provided slljt ' 
way ■ ouucitv . untmo tv 12 a h. 

Misflts. ArecabllUY of local labour , 
experienced « . yacht work FtawtUai.' 

. NP. Attnis,. * ‘ .Wri» Box. B-fiOW- - 
Financial- Tam. - TO. Cannon Struer, ,-s 
• • • >EWP 4BY. . • - - ''-Vi 
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INDUSTRIAL .PROPERTY “ l 
COMPANY 

Small industrial estate -fa*, sale icm?. f 
hold-—light industrial and n*eenoiiMw~ J 
■—modern flnlts tram £500 sa. It. to 1 
IP.OdD M. fl.. NO lJDC. r«m.r«j. ! 

vacant possession.'. ' j 

POUND. - OeVCLOpMCNTS LTO, -. ! 
45. Brampton Roxa. J.WJ. .1 


ELECTRONICS 

ENGINEER 
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With -Wide experience Bid pflpBoCa 
Wear would like, to ■ contact -a 
km Toterciuid :n - cicctroaie bbbUsP^J 
.tins ‘ Mi catnmufllntleat-. XWUttWrt] 
eammerro and or in ting. Some casgsl 
. avkittttfc. WTK» - Box, -B .tW*trei 

Financial Time*. ■ 10 . CanWl' 

£C*P. 4BVi . . 


A BARGAIN, LIMITED COMPANIESfiJSll 
gwmat.an 

RepiMtauan - U a. (Dent. V). - M.-:Cltv 1 
London. fc.C-1. 1 PI-M 8 
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Write Boa. B.SSOB.--ffnaaoa fc.- 
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WHY YOU SHOULD 
>T THE INCREASED OFFER 
FROM StME DARBY 


. You af e offered an immediate value of 65-4p for your 
Shares in Seafieid. . 

2. The valuation of Seafield's estates is a theoretical 
exercise, bearing .little relationship to what they could be sold 
for—if’indeed they c^hbesold eh bloc. 

3. Sime.Darby's,growth both in earnings per share and 
in dividends over both the last five and the last ten years has 
been greater than that of Seafield. 

4 . The form of the revised offer allows you both to 

increase your income and to share in Sime Darby's future 
growth." / 


ACCEPTANCES SHOULD BE RECEIVED NOT 


ilER THAN 3 PJLON 1 st OCTOBER, 1971 


A dutv sotho^sod commfnuv of Boonl at Sime Darby Has considered aB sraremants of fact endI opMoa imitohre d In d itat 
ndvmtkMirwjnT and the meosbais diaieof accept, tndMdusUy and coHaeflvdhr. reaponaWlity ttwrefor and caatUet trtatno amartal 
- fecsom or cobsktaadana have bean omitted 
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CENIX 

ASSURANCE COMPANY LIMITED 

Interim Statement 


RESULTS TO30thJUIIE , lS71 I 

stfw fallowiriflare the estimated and unaudited results of the Phoenix Group of companies for the 
- ■' lafF year ended 30th. June 1971 (based on rates of exchange ruling at that date) with corresponding j 
- for tbe firct six months' of 1970 and actual results for the full Veer 1970: / I 

i * ■: r ='.5’C\'£ T. 6 months to 6 months to Yefer I 

• v^ -“r-v"- 30 . 6.71 30 . 6.70 isfo f 

- - . y rooo rooo- £joo I 

—Net premiums written; Fire. Accident [ § 

- MarinOindAviation 55,844 47,652 100034 I 

. . . - Underwriting. result:. Fite, ■ Accident ■ ■ f I 

——^Marine and Aviation . 587 , 309 -+430 I 

•2 ;> ■ \ f’ .Long-term insurance profit ... ... 325 300 j 689 I 

■> n A Investment income . .-.i' ... 3,630 3,122 P-886 I 

‘ ' •' - . 4,642 3 731 “0.145 I 

’ • Less pensions, expenses end minority / I 

interests ... . - ... ! ‘.- 823 722 . n ,565 I 

Profit before tax -. r .. • ■ 3719 3.009 / 5.580 I 

The statutory flguratfbrthe UNITED STATES . f 

included in titeebove results are as follows: • S“0GO S‘000 S'000 f 

, ' ? Net premiums writteg . .... ... . ..... 39.424 38^26 ' 76.898 I 

• 7—^***^^ Netprentiums earned ' . 39.038 37,050 ' 76^31 J 

-*■ 1 1 Underwriting profk/Ioss (after charging . ■ I 

-71 1 nnr.fllf# dMdsnds to policyholders and other f 

'TIBKAL PM*** Mitso) ; ... ... ... ... 38 -973 -1.902 1 

, . . . - ■' Investment income ... -. • ...... ... .. 2,475 

vs _. ; Claims asa pereentsge.of earned premiums . 682 69.6 70.31 

CommissionareiejmansissasapeFcentage . I 

' . ■; ", of written premiums ‘ ... 30.5 . 31.5 31.31 

• _'‘ '_ y -‘ Operating-ratio.• i.-:. ... .. , 9&7 _^01j 

- - ' j Thw Dk9Ctor*'amph*sfoihrthaff-YBar figures cannot be taken as a refiable guide to thmrosufts f or thju/l year. 

to V * * ' GENERAL BUSINESS V;’. / 

• «el S.«- A satisf ac toryrate of premium growth has been accompanied by a further improvement in y overall 

- * ■ underwriting result. There "has been a substantial improvement In the United States and a rofit was 

again earned in .the United Kingdom despite a loss on motor business. Elsewhere the ovlall result 
was not significantiy cKajiged irom last year. . | 

' LONG-TE6M RU8lll(ER8r . . A I 

- ,7.—— New life.business in the first.half of the year shows an accelerated rate of devetopmentmew sums 

assured being as foflbws: •' I 
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6 months to 6 months to 


United Kingdom 
Overseas • ... 
Total ;... ... 


30.6.71 
Em 
1043 
~ 35.7 
140.0 


30.6.70 
>£n* 
8s;5 
. f. 26.5 
'■- 112.0 




.j- . In addition, now anntritybusi ness ip the United Cngdonvhaashown a substantia! increas« 

till DIVIDEND ,/vVr- -'- .. ._ f 

The Directors have -declared an interim dhndfimd of 4p (1670 interim 3.75p) per liare payable 
less income tax, on T Sth Oecertiber 1971 to members on the Register at the close if business on 
15th November 1971 .The cost will be £1.608,000 (1970 £1.507.000). vj 


29th September 1971~\ 



i THE EXPANDED METAL COMPANY 

ilMITEO ' 

r • First HalfYeart Remits. 1971 

The-estimated (unaudited) group: trading, profit'before tax 
■ 'S£ e a,e six months to the 30th June, 197t is £542,000 against 
' SwXWO-iiitf'^the; comparable period in 1970—an improvement 


BUSINESS 

AIRCRAFT 


Full Yen 


At the Annual General-Meeting held in May, | was able tfr 
.report that overall Grpife.-results were "well ahead of- -the 
comparable figures for trend larcontrrinifi|^ mf ~ 

the results for tbe- fnil^ear ^iould prove eqaaDy 1 satisfactory 
. -Your Btard has decbttfeitan^ipterim dividend flS7fl 

5% )- ner 25n rtf ftrdlTranr' Strict i<Wb. T nNima'.Q\i. ; —_Lt-- -^ 


ASSAM CON SOU SATED TEA ESTATES 
LIMITED 

NOTICE IS HEREBY GIVEN that Uie 
Transfer SooLs of the Ordinary and 
Preference Stack mil be CLOSED from 
lSUi to 28th October, 1971 (bath dacea 
laclucivei. 

Br Order of tfco Board, 

YULE. CATTO AND CO. LIMITED. 

Secretaries._ 


HAMPSHIRE COUNTY COUNCIL BILLS 

NOTICE IS HEREBY GIVEN that on 
Sewemner 29ih 1971. Hampshire County 
Council luuca £500.000 Hampshire 
County Council Bills maturlna an 2bth 
January 1972 at an average rate of ais- 
eaunt of per annum. The lataJ 

amount of bills outstanding is EI.OUO.OOO. 

B. OUmuN. 
County Treasurer. 


ADVERTISEMENT 



t® the 1st Gctpber. if 
29th; Septw>ber t Xfftt 


—Patiiclt Hamlftbn’/ChiliiaaiL 



ROLINCO N.V. 

Rofinco N.V.. Rotterdam announce a 
Cash Dividend ol FIJI Per Ordinary share 
of Fi.so iFt.OJO per Sub-sharei. 

BEARER SHARE WARRANT5 

WITH COUPONS ATTACHED 

Authorised Depositaries In the United 
Kingdom may present coupon; tc the 
Company's Payino Agents. National Wesi- 
minstar Bank Limned. Stock oitice Services, 
Coupon Payment Section. 5TH FLOOR 
{EASTJ, Drapers Gardens, 12 Tnrogmonon 
Avenue, London, E.C.2 Payment w.ii be 
made in Sterling at the sight buying rate 
Cl Exchange Hess exchange commission) 
at Amsterdam current at 2 p.m. on the 
day pf lodgment. 

The dividend will bn payable at FI.3 
Per chare, laSr. tax as aooroorlate as from 
5vh Ociober. 1971. against surrender of 
Coupon No. 11. 

Coupons presented on bohair of share¬ 
holders who are subject to United Kingdom 
Income Tax wll be subject to Dutch with¬ 
holding Tax at the rale of is»i and 
United Kingdom Tax at the rate of 
23.75% on the gross dividend. Forms 
92 V.K wilt not be required in respect. 
of claims lodged within six months of the 
oavmcnt dale. Coupons No. 11 presented, 
after Sth April. 1972 must be accompanied 
bv a completed Form 92 V.K. duly 
certified by the Individual shareholder's 
Inspector of Taxes. 

If the coupons presented are accom¬ 
panied by certified Forms 92 CAN.. DEN.. 
FIN.. D. IER. J A., LUX. N.A. NW. , 
SUR.. VS., or ZWE . supplied by residents 
of Canada. Denmark. Finland. The Federal 
Republic ol Germany, Eire. Jaoan, Luxem¬ 
bourg. the Netherlands Antibes. Norway. 
Surinam. The United Stales or Sweden 
respectively. Dutch dividend tax amounting 
to 15% will be withheld. Forms 92 V.S. 
must be submitted In duplicate. 

Complete memotion from Dutch Tax 
may be claimed for residents of France 
by presenting certified lorms Fr. Model A 
or B with the coupons. 

In all other cases Dutch Withholding 
Tax at 25% will be deducted from the 
gross dividend. 

Exemption from United Kingdom Tax 
may he claimed by lodging the usual 
lftdavft certifying non-residence In the 
United Kingdom. 

Coupons will be accepted for payment 
or business days between the hours of 
9.30 a m. and 2 p.m. 

Listing forms may be obtained from the 
Company's Paying Agents. 

SUB-SHARE CERTIFICATES 
REGISTERED IN THE NAME Of 
NATIONAL PROVINCIAL BANK 
(NOMINEES! LIMITED 

Claims should be lodged with National 
Westminster Bank Llm.trd. ‘•lock Office 
Services. STH FLOOR LEAST'. Drapers 
Garden*. 12 Throgmorton Avenue. London; 
E.C.2. on forms obtainable from that 
Department, by Authorised Depositaries 
only, who should mark such payment of 
the Diyidend ®" 'be back of each certifi¬ 
cate. Details of the requirement* necesary 
to obtain relief from Netherlan ds .. Tax 
under Double Taxation Agreements will be 
available with the claim terms. The 
applicable United Kingdom Income Tax of 
23.75% on the gross dividend, 'or United 
Kingdom Residents, will be deducted where 
appropriate. 

Where Non-Residents require this d-sl- 
itend to be wnd frer of United Kingdom 
Tax the usual Inland Revenue MMatflt 
must be lodged with the claim- 

The Record Date will be lire 29tn 
September, 1971. 

The Dutch Currency will tie converted 
on the 29th September. 197 l Exchanoe 
and Marking Name Commission win oe 
deducted. 

Payment will be made by National 
provincial Bank IHumineesi Limited on 
or after the 11th October. 1971- 

A further announcement wltl be made 
Shortly giving full Sterling deta-ls ol tho 
Dividend. 

SHAREHOLDERS 
IN THE REPUBLIC OF IRELAND 

Approved Aoents In the Bepubflc of 

HJm? 5?g! n r i SS£« ,, iK. tt** i»i« 

Irish Banks Limited. Dame Street. Dublin 2. 

Claims on Sub-share certificates rrgs- 
mrSl* In the name of The Munster and 

e-iSsA fflrw .vssa «?. 

Dublin 2. ____ 

UT1LICO N.V. 

Ullllco N.V.. Rotterdam announce a 

Cash Dividend of Fl.4.60 per snare 

1F1.0.AB »er Sub-sharei. 

BEARER SHARE WARRANTS 
WITH COUPONS ATTACHED 

Authorised Depositaries In «»e United 
Kmariom may pre**nt coupons to the Cow- 
SSSvPaymtTAaeitts. National Westminster 

Sr&‘ sw- user && 

S5^vW^ on be A p3 

Ssirwa ms sbslssj 

Amsterdam current at 2 p.m.. on the day 
of lodgmenL 

The dividend will be payable at FJ.A-60 
per share, less tax as appropriate, as Horn 
Ith oslober. 1971. against surrender of 
Coupon No. 5- 

Coupons - presented on behalf of share- 
holders Mbo are subject to United Kino- 
dom income Tax will be *, ubJe f t « l i , «P u . , 5!2 
Withholding Tax at the ra'e ol 15% and 
United Kingdom Tax at the _ 
ll. 7 S% on the gross dividend. Fjrjj* 

J. K. will not he required !n 
Claims lodged w |H »"l J 1 * JT 0, i* h * JD5 
payment dare. .Coupons No. S Prescntea 
after 5th April. 1972. mu st be accom¬ 
panied by a completed Form 92 V.K. duly 
certified by the Individual shareholder s 
Inspector of Taxes. 

If the coupons Presented are aaorn- 
pamed by certified Forrns 92 CAN.. DEN.. 
PIN.. D„ TER-- LUX.. N^i NW.. 

SUA.. 2WE.. or VS.. fiiPPh^ by residents 
of Canada. Denmark. Finland. The 
dn| Republic oi Germany, Eire. Japan. 
Luxembourg. «« .Nethe rlands .*nHil«. 
Norway Surinam. Sweden or the United 
States respecD*elv. Dutch dividend tax 
amounting to 1 5% will be 
92 V.S. must however be auomitltd In 
duplicate- 

Cornplere exemptlon lrtOTi Dutch Tax may 
be claimed lor residents of France by 
presenting certified forms Fr. Model A or B. 
with the coupons. 

In ill other cases Dutch Withholding 
Tax at 25% will be deducted from the 
gross dividend- 

Exemption from United Kingdom Tax 
may be claimed bv lodging the. usual 
afl,davit certifying non-resident* in the 
United Kingdom. 

Coupons will be accepted tor payment on 
buslnes, days between the hours of 0.30 
a on. and 2 p.m. 

Listing Forms may be obtained from the 
Company's Paying Agents. 

SUB-SHARE CERTIFICATES 
REGISTERED IN THE NAME OF 

NATIONAL PROVINCIAL BANK 
(NOMINEES) LIMITED 

Claims should be lodaed with National 
Westminster 8ank Limited, Siock Office 
Services, STH FLOOR IEASTI. Drapers 
Gardens. 12 Throgmorlfln Avenue. London. 
E.C.2. os forms obtainable from that De¬ 
partment. by Authorised Depositaries only; 

I who should mark such Payment ot the 
Dividend on the back of each certificate. 
Derails of ihe requirements neewsary to 
Obtain relief from Dutch Tax under Double 
Taxation Agreements will be available with 
the da'm fgrms. The appiKable Unlred 
Kingdom Income Tax ot 23.75% on the 
cross dividend tor United Kingdom Resi¬ 
dents will be deducted where appropriate. 

Where Non-Ros'dents require ihelr divi¬ 
dend to be said tree of L-mied Kingdom 
Tax the usual Inland Revenue Affidavit 
must be lodged with the claims. 

Thr Record Date will be.the 29th Sep¬ 
tember. 1971- 

The Dutch Currency wiil be rwvtntd gn 
•no 29:h September 7971. Exchange amt 
Markins Name Commission will be r»r- 

ducted. 

Pavmanr will be made bv National Pro- 
vincial Bank (Nominees) Limited on or 
after the 11th October. 1971. 

A further announcement will be made 
shortly g)»t»o full Sterling details of the 
Dividend. 


A Brief Outline of 
Recent Developments in the 
Greek Economy 



By Mr. Dem. Galanis, Governor, Bank of Greece. 


Rapid income growth sustained 

In 1971, the Greek Economy, for the third con¬ 
secutive year, continued to grow at a high rate 
under conditions of satisfactory price stability and 
overall balance of payments equilibrium. 

In the first half of 1971 industrial production 
rose by 8-6 per cent above the level it had reached 
in the corresponding period of 1970 and this com¬ 
pares with respective increases of 11.4 per cent 
in 1970 and 10.3 per cent in 1969. It is anticipated 
that in 1971. as a whole, secondary productirin will 
increase by about 10 per cent Following this, and 
in spite of the forecast that the increase in agri¬ 
cultural income will be limited to 3 per cent it 
is expected that gross national income, at constant 
prices, will increase in 1971 by more than 7 per cent 
as compared with increases of 7.5 per cent in 
1970 and 7.7 per cent in 1969. 

Fast economic growth continues to be combined 
with further structural improvement in both 
national income and total expenditure. For the 
third successive year, income from manufacturing 
is expected to exceed agricultural income. At the 
same time, the share of fixed capital formation 
in gross national expenditure is expected to rise 
to approximately 25 per cent in 1971, as against 

24.3 per cent in 1970, 24.2 per cent in 1969 and 

21.3 per cent in 1966. Indeed, for the fourth con¬ 
secutive year, investment in fixed capital is growing 
faster than the target figure (average annual rate 
9.9 per cent) envisaged in the Five-year (1968- 
1972) Economic Development Plan. Furthermore, 
investment in fixed capital is expected to show a 
structural improvement as well, owing to the higher 
rate of investment in manufacturing and tourist 
infrastructure projects as opposed to investment in 
bousing. 


Satisfactory price stability 

Relative price stability was evident again in 
1971 and this is highly important especially if 
account is taken of the rapid price increases in 
other countries. During the first eight months of 
this year the average level of the consumer price 
index was 3.1 per cent higher than in the same 
period of 1970. The corresponding increases were 
2.8 per cent in 1970 and 2.5 per cent in 1969. In 
August this year, the same index was higher by 
3.3 per cent than in August 1970. It is anticipated 
that the consumer price index will rise by approxi¬ 
mately 3 per cent between the beginning and the 
end of the year 1971, as compared with correspond¬ 
ing increases of 3.7 per cent, in 1970 and 2.2 per 
cent, in 1969. 

Balance of payments equilibrium 
maintained 

The main characteristics of this year’s balance 
of payments are: the sharp fluctuations in the 
growth rate of imports, the moderate decline in 
exports, and the rapid increases in invisible, earn¬ 
ings, especially those from tourism. 

: Developments on both sides of the trade 
balance have been affected by international price 
changes (as for instance in the case of petroleum 
products) and perhaps by the psychological impact 
of, world uncertainty regarding currency relation¬ 
ships. which culminated in the present monetary 
crisis. Under the influence of the above factors 
and certain other special causes, the rate of imports 
fluctuated sharply within the year. It was unusually 
hig h in the first quarter but definitely decelerated 
thereafter. In the first eight months of this year 
payments for imports rose to $1,229 million as 
against $1,073 million and $916 million in the cor¬ 
responding periods of 1970 and 1969. This means 
that imports increased by 14.5 per cent as compared 
lirith an increase of 17.1 per cent in 1970. In both 
years, the increase was caused mainly by imports 
Of capital goods and raw materials, a fact which 
reflects the phase of economic development through 
which Greece is presently passing. On the other 
hand, exports in the first eight months of 1971 
amounted to $367 million, which is about 3 per cent 
less than in the comparable period of 1970, when 
they had increased by 25 per cent in relation to 
1969. This decline, stems chiefly from the drop 
b exports of certain metals, such as nickel, and 
this because of the sharp fall of their prices in 
the international market Since metals have become 
i highly significant component of total Greek exports 
in recent years, their marked decline this year 
has offset the growth sustained .by other exports, 
such as chemicals, textiles etc. 

As a result of these developments, trade figures 
frr the first eight months of this year show a 
deficit of $862 million as against $694 million in 
the same period last year. Most of ibJs deficit 
has been offset by the greatly increased surplus 
ip invisibles. In fact, gross invisible earnings during 
the eight months under review soared to $782 mil¬ 
lion compared with $593 million in 1970. A sharp 
grease has taken place in earnings from tourism, 
wh^h have grown by 57 per cent over the level 
reached in the corresponding period in 1970 and 
-bv 95 per cent over that in 1969. The respective 
growth rates for emigrants’ remittances are 32 and 
63 per cent and those for earnings from shipping 


29 and 42 per cent The deficit on current account 
from January to August 1971 amounts to $276 mil¬ 
lion, which is exactly the same as in the correspond¬ 
ing period of 1970. This deficit has been more 
than offset by a net capital inflow of $336 million 
as compared with $253 million in the first eight 
months of 1970. 

Satisfactory foreign exchange 
position 

As a result of the developments in the various 
components of the balance of payments, the reserve 
position has been greatly strengthened On 15th 
September our official gold and foreign exchange 
reserves stood at $427 million as against $310 million 
at the beginning of the year and $313 million on 
15th September, 1970. These figures Include the 
gold_ tranche with the IMF. currently amounting to 
$34.5 million, but exclude the special reserve of 
gold sovereigns built up through purchases from 
the domestic market by the Bank of Greece. 

Greece is going through a phase of intensive 
economic development It is dearly believed that 
further economic progress depends on the main¬ 
tenance of large scale external transactions. We 
are, therefore, eagerly looking forward to a restora¬ 
tion of orderly conditions in international payments 
and currency relationships the soonest possible. 

Growth in bank deposits. 

Small increase in currency 
circulation 

This year bank deposits, especially savings 
deposits, continued to grow at an even faster rate 
than in immediately preceding years, while the 
increase in national income has continued to out¬ 
pace the increases in currency circulation and money 
supply. Although these developments are closely 
related to the current phase of rapid economic 
growth, they should also be interpreted as a reflec¬ 
tion of the public’s confidence and optimism in the 
future ot the economy. 

During the first eight months • of the year 
private deposits increased by about Dr. 14,700 mil¬ 
lion or 14.8 per cent, as compared with increases 
of Dr. 11,414 million or 14.3 per cent in 1970 and 
Dr. 9,048 million or 13.7 per cent in 1969. On 
the other hand, currency circulation at the end 
of August this year was 10.S per cent higher than 
it was a year earlier. This rate of increase is 
less than the estimated rate of increase in national 
income at current prices. 

Monetary and fiscal policy. 

New credit measures 

The liquidity of the economy, particularly of 
the banking system, also continued to increase at 
a fast rate this year and was accompanied by an 
expansion in bank credit which, at certain times, 
could be considered as excessive. In view of this, 
it was deemed advisable to introduce control 
measures that would halt undue credit expansion 
and ensure, to a greater extent, that credit was 
allocated in accordance with development require¬ 
ments. 

The measures taken in this respect are, in 
brief, as follows: 

i Commercial banks may not extend credit beyond 
their balances outstanding on 30th April, 1971. 
This ceiling is temporary and subject to 
revision. Certain categories of credit, such as 
long-term loans for fixed capital formation and 
export credits, have been exempted from this 
restriction. « 

ii Certain qualitative credit controls have been 
made tighter. For instance, the amount of 
credit to be granted to enterprises must be 
commensurate with their production; credit 
may not be granted for the accumulation of 
excessive stocks etc. 

iii The percentage of private deposits which com¬ 
mercial banks must invest in treasury bills and 
government bonds was increased by 2 percent¬ 
age points. An increase was also imposed 
on the percentages of the compulsory non¬ 
interest bearing deposits maintained by the 
commercial banks at the central bank. 

In the fiscal sector, tbe increase in public 
consumption expenditure continued to be kept down 
in order to allocate more funds for the infra¬ 
structure projects of the Public Investment Pro¬ 
gramme. In fact, the ordinary budget is expected 
to contribute some Dr. 4.300 million to this year’s 
enlarged Programme, as against Dr. 3,704 million 
in 1970 and Dr. 2,866 million in 1969. The new 
Government bond loan, amounting to Dr. 2,350 
million, to be issued to public subscription this 
coming November, is to be allocated to the 
financing of the Public Investment Programme. 
Prevailing conditions and past experience give os 
every reason to expect that once again this new 
bond issue will be easily over subscribed by the 
public. 

Athens, September 1971, 
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[ hour dr so went up in dealings movement offsettang_most off 1me _———- - ' — 

l which wctS, however, not heavy, previous da ^ t^nss.ioS SSSf' fiu ei 

I in . It seemed possible that there was. |werej@mMsed to * tm-ss a K 

11“ some late commercial buying of from Tuesday’s 510B5-U.OT, ana gj, ne^TT 7 J 2 D nil 


Mackst Bates 


Sl- 0L 29 . UK 23 nr.w 

I 38 . IIW.23 9r^.S 

27 . IH7.¥9 9i'.62 

24 . I0S.5I «.H 

23 . tO*.74 ».3« 

„ 23. OS.4" 

.. 21 . WB.SO 09“4 I 

19H meh . 1U.S 104.77 ! 

(23-4i >23 4> 

1VT1 Low . SW.I7 S1./5 | 

>4 ]> >4-1■ 1 

* 425 Industrials, i 425 IndaCTials. 30 
Utllltios and 23 Rails. i1IHI=10.i 


Among “ Glamours," Bausch Ck»c!“^ port I«*diih.{ bill. Uiumet 


Wff! ywM UUi 
L eading Scoefa, . 


and Lomb rose S2J to SI 56 and : i!o | j ■ > * oor« “ ;i ins.so s 

Memorex gained $li to S33J, but -—i-!- 1 -i9n lUeh. tii.M u 

D An^rmida PP Md ? Kemiecott each 33S.CT (883,55 ! 10SJS3 S.STO ten Low . * S».?7 ') 

Anaconda and Kennecott each ^ , ?LU6 239.01 &w.«a 1 ic».3B n 1 . > 

eased fractionally—the Chilean yj J 10.93 254.77 883.47! 103.18 10.SE0 * 42311 ^ 05 ^ 1315 . 1 42.? indn-^n 

Government has deducted S744m. 24 ...1 iv.m . 257 . 01 1 889ji ■ mw l3.«o utilities and 23 Rails. iiim=io.i 

from any compensation the com- S3 .Jto.W; 228.71 1881 . 2 s . MS.'S loJSaO -----———— 

panies will receive for their seized “ .... KM SflJI , i«.U STOCK AND BOND YIELDS _ 

copper, mines, terming this sum 20 7L23: s 4L«6 a» J5 ua9* a&w scpi .22 &»p:.io s«iw 21 

what was need to cover ‘excess 17 ... 71^3 y&jn. ma uut lLceo Ifrfus1r . al dl _ 

profits" made by the companies ---1- ns* iSfi r..M 

over the past 16 years. „ „„ c „;Priw^arauu; ratio . it 57 ir.s 2 13 .bo 

Gold issues, which generally 7 I^®: ~ Lona-term Govt. Eds. 

have been strong since the world ^ fi«; Jft © JiS = JZOLZ. . V l_ j? _— fi -“ 

monetary crisis began last month, ,4,1, , 4 / 1 ,) (27/9) - MOST ACTIVE STOCKS 


On Dividends_ 6.76 

On Burnings.-.,— 9.71 


436.50 ;439.gS | 618^1 ^il) ‘4SG.H (29.-0) 


TOKYO 


NEW SE INDEX 

HutaMu January 4. 1ML 

r^pi. LD t -v —■ 1 Dlv-i i Held 1 , 


monetary crisis began last month, | ( 4,11 . >4,j>; f 4/Ji, (27/9) 
weakened slightly^ Campbell Red - wvw> 

uifte lost to SZik. t An-time hlKh 279.88 (7/2/69) 

Motors were weak on Press * au-osm hign ivu4/«s> 
reports that so far President t Excludi n g bonds. 

Nixon's economic policies, partly 

designed to help the industry, IND. DIVIDEND YIELD px. 

have resulted in a profit squeeze. -i—jr- 

Ford and General Motors each Sep*. 34. ; Snpt. 17 1 ‘ ^ 

slipped Si to 569? and SS2| rcspec- --- 

tively. Chrysler lost 53 to S291. 3.B5 . 3.47 1 4.1 

JeSTSSSSttSW N-V- SE AIL COMMON INDEX 
$7m. Note and Warrants to pur- Dec. 31 ims^so 

chase 400.000 shares of Susque- 


MOST ACTIVE S T OCKS _ 

Chance 1 

Sh.>r>’s Closing nn 
traded pn:i- dJy 

Cnntml Data .194.nW 45; -2}; 


Control Data .. 

Motorola . 

Sony . 

Loom . 

Howard Johnson .. 

RCA . 

McDonald's 
Williams Co . 
Emery Industries 


EUROPE 


hanna. which closed unchanged at HiebiLow;. 


.Vmer. Tel. and Tel. ti2.9A) 


S10J. 57.76 49-71 64JIB 1 54.08 53.96 54.26 I 54.37 

Airlines were firm. Although g8.’41 <4/1 )■ ' ' I 

Pan-Atn shed Si to 510J—it an- RISES AND FALL5 

nounced it would match the low fiissriraded Up Down - 
fares announced by some Inter- i.kit 636 kjs 
national carriers operating the ISluiTi , w«i. Tue».| Mon 


TORONTO 

INDUSTRIAL INDEX 

S*?p1. 29 Sept. 28 1971 Hish 


Bolg'm(n) 65.64 
Franoof**' 7022 
fiacmany* 97^9 


. ____ _ Unchanged 

fares announced by some Inter- i.sit 636 sw _ am 

national carriers operating the ISJuiTi ■ w«*t. Tuw.iMon.1 m. ;Tbur« 

North Atlantic route. Last week, -— -— ■■■- -—1—7- „ r 

Pan American and TWA had **" ’! K ? I J I H » J] 

sought U.S. Government help in - g l.. ; ” ^ w ._ 

blocking low North Atlantic fares American SE ALL STOCKS 
Among Oils, Jersey Standard 

climbed $1 to S70S. Royal Dutch AYtKA ‘ jt: _ 

advanced SI to S38g and Getty Ifh 1 WCTi.|Tuw.jMcm.i m .Thnr« 

'"ffitoeri? * SB tedn gained “ |I'“ 

2 cents to S25J3. VoUwL ' j I 1 

Superscopc dropped S2 to $14 j (MOW : 2 .120.3.000 >2.4001 2,900 3.080 


IS8.74 -2 li m.21.291) ^ 

AL Italy t— 46.17 


MONTREAL 

INDUSTRIAL INDEX 

Sept. 2 B Sept. 23 I9n Hish J9J1 Lnw 
IT4.H1 175.43 JSS.S9 ii ti 174 31 i2»/9* 

COMBINED INDEX 

173.12 174.19 151.03 l2l)/4i 172.S3 (22'2» 


b«m omL Sep*. TOKYO—Active select!vs®, in- 1 ‘ 

3b si; 16 i fi terest continued and the v-t^me “ 

: H rW i"T»T"! H fia rose t0 240m. (200m.) share*/ 

!r 1:5 i'll 1 i:*4 A few “speculative" ittks {‘ 

-:- gained further ground on bi*ng “ 

SYDNEY ALL OUft INDEX Yd™",' 5 jfe f 

;u.i. -jUiM-i'S. 28: uitfbidiL 1 Ui« 1971 Isuzu Motor also put on Ycm6 fJ 

■—1 -:--1- to 136. S “ 

.»«|BHJI14(1) j456.5fl (29.-9) SomB pharmaceuticals So a 
gained ground, mainly reflcciSg ^ £ 

> technical factors. Sanhiyo W- " 

proved Yen 7 to 225, Fujisaft ” 
unev Pharmaceutical Yen 13 to 346 att Z 

^ Nisshin Pharmaceutical Yen 17 fi « 

&i«u Juutary 4. WB. 282. * 3 

5Sti i i5iir% Oils were also higher in anticipft a 

—!———■ — 1-— tion of better business. NippdB— 

15 ; 1L.9Q 1 3.34 oil advanced Yen S to 153. ^ 

EEWi low Honda Motor rose Yen 13 tB^ 
- mieqanu i4S.auAt 204, following reports that thS^ 
" percentage of its foreign holding* i 
was increasing. »- 

■ E AUSTRALIA—Mines continue.^ 

_l _I- to move lower, led by “faeavy-K 

__; , 07 , iaT1 weights," although losses were* 

28 1 aid* Lai tos » severe. Oils were mixed, as V 

_ ■ '__ were Industrials. (■ 

, Among " heavyweight" M^nes, I 

I J(K 7 J op i 4 Peko WaIJsend dropped 24 cents 1 

65^4 95^4 1106.74 atl4 to $6 New Broken Hill fell 1 

7 o _2 70.4 ! W os.? $0 cents to $8.70 and Bougainville 1 

.- 1 (28/7) (27/9) eased 7 cents to $2.33. ( 

97^9 96-81 : U2.7I! 9i84 Western Mining declined 7 cents 
m .e raiiffi ® }og® as did BrotenHiB sooth - 

• * f$f4] ,25rf^ w «ij, 

46.17 4&2ir-• baoa 45.23 Poseidon fell $1 to $1B, after _ 
< (fa/3) ifaS.rfj Slo^O. Spargos lost 5 cents to t: 


Mbs 

E • Sprtwa Oto— -j j . : 

T~ 2.4712-4834 8.4SA-* •]. - 

6 I 4 2.60-31 2 . H $|-51 V*--- .. 


DLCriUUn WUilG -, ' _ t -,1 uvuouuicu 

. tainty over-, international mone* 13.10, and 20-mark pie«s Iwt 5^, Fmnfcfurt 
5 s tarv arrangements no doubt con- at *25-26. but the various EaglM 


. It seemed possible that mere waa sovereigns p j.n-BS . 

* some late commercial buying of from Tuesday’s *10-85-U.00 and gia J76^0-T17JB nB.Bo-H7.ffi • . 

e sterling, while continued uncer- ord.to $12^0-13.00, from $1230- oopouli-gn iB.fl5-.iv ia»4-^4*- 

„ tain^over-. international mone- 13.10, and 20-maf k pieces Kjnkfuft * ‘ : 

tary arrangements no doubt con- at *25-28. but the various Eagles A3 5 * v . ■-*• 

j Sfbuted tolthe movement. The were unchange d^ inwi"' ’unSSf . 

!; change in the spot settlement ended at 542.65^85, bown qo. 0alo nun-sn tt.m-.m / 

« from September to October gave cents on the day._ In Pans. the j pari*_ . 63, u.ss’.m 

6 the spot pouhd a boost of about ^kilogramme gold bar was fixed stockflm. w* ma ; nM&Mit, 

L 20 points toSart with, and helped at Frs.7.441 a fcwpranunq (Sgg f 4 aa sHStt «rS«R< -'c £ fc - 

[£ to weaken sHort-term Euro-doliar an ounce _' 3.B3-.86 ‘ 

P rates. The i-month pound rose excharige rgel at raft| - | ^ p y 

L to 1J3 cents premium, the Frs.7,440 (g^.42) in the Mtemoon. Tnuntwcrkiiw mat. ba : pornmie 

| VSUVKffjS Sa^^^gajf-sgJggg g^ss 1 ?SS5£ ,■ - 

R cies. ' BBetmg was Frs 2 .sm .-mods novg BTeitiai ootc. ctosfa* ftnndaf ftww r • 

m _ — ■ - -- X3.5VI3.57. - 


12.48 .S5 Q.49M-£0^ - ■ 

. • 816-445 ' 625-4SB . . 

ea s^sa MJMreiua 

3 .83- . 3 5 18. 82 * 2 -83 1, - 

n - Is --.iiMfa^.qwned in 


EXCHANGE CROSS-RATES 

6^29 (ymokfarij-ViHr Yark / l>*rt»(c)l Bnwwla 


Frew 1971 

km | High 


rankfuri - ! 3J15-SI* 50AV8B 
York... a0.1B.lBM - 111X8091 

wfa __(c 166.82-7.16 6.62^650 - 

14 21-23 47.06-10 B.S1-62 

SSSlI 6.21-P2 SL48jWV 13 nj.T 
tn’d’m... 10LVI-S2 3J5J6 j W.74-7 

brleh .... 119.50-70 3.856-669 | 71.5-7 


60^488 7.033-035 0.287-229 

13X8095 2.123-125 U.484<M8^ 
- 1L768 765(13.726-735 

B-sixa iie-76-ao 

13.71J-72J U080.17.0B A- 
60.74-79 7.14-146 I ? 33 336 

71.5-7 8.MV42 0.215-826 


OTHER MARKET RATO; 

Ai^eaUna} *12.35-12.4611 W6t» rtJwn. 


\aa IMO.r • • 

E'-jBSK:-. 
_ 18 


96.44 I 106.74 82.14 
130)7) (4/1) 
70Jf TBJS , P9.7 


3. 9 on. MonUeal LDl^-l#. Owdlun 9 on New York 0.9902-9905. 


A.mrterd*m Tarich AnetrtlU. ^' 

■ ■ Rrr*4l~M--- - 13.60-13.70 AuSfarte.«.OU-SIK'.. ■ 
96.60-62' B3.654T7 Greece.^- 74^*74.40 Ute.'. ' Vt-W-UB ‘ 

20.74-76 26^85470 H*ng®0B* MAA-IA-KM B«mzU- -£■'9. 

2(4.6070 1 -9 5073 Jamab'g D6.BOU7.06 Prenoft .-.IW013^0 ■ . . 

14X1-2 IL6S4-89A H4lave<S 7.352&-7^DoO Qcrnvmy. SLOOSJB^ 

8X3W44 iOOtiw itaiT--. ibOfe-iMOr: 

*^Zr* L7E08-L7777 J^kn WM9C.^ 

"113.7-96 - - HXr.- l’ ; .''MMh’I'aiHR: . 

■> ■ .. ‘ • . "**pB <T *-170-M2 

05. U) OoBunerdaL *C1=DX. Swltfbnd.MM.*::" 

_ - •• 0BXO99X5 03-;-Z-43i-.48r: • 


96X1 ; 112.71 
^ (23/2) 
10&41 128.0 
■li mi 
4628 '• 60.09 
(b/3) 


IBO-CUBRENCY INTEREST RATES O 


1606-1660- ; 
880-89C'.- 

ass^K' 

170-177 - 
,9.7fA*?y 
£4Bi-.4ft: ' 

' 


Steeling 


|W. German 

mark 


I Rates onoua Of - wednltat dealers. 
Other rates nuKr be qoo»d etoowtaim 
4 .commHcbl. v *"™ 1 HiuncM.na 
not cvallablB. 


Sweden(j>i 289.91 27LB8. 1 232.71) 24o.7l 50 cents and Seleast came back 17-< 


Swita'rl'd 38L5 


•I (25/6) 
37SLX-* 412.9 

110,Hi 


3 cents to $1.42. but Sonthlandl 
rose 7 cents to 68 cents. jl 
In Oils, heavy bidding for Woodt I 
side and Mid East featured trartll 


OOh 

M5* 

868-71# 

858-714 

■6Sb-71 8 

«4-»8 


FORWARD RATES 

' — . 1 One month 




1971 1 Wed. jTuefci Mon. | FrL fl*hnrg 

Hlgbi Ix»w --1-——l-1-)'—■■■- 

56-69 22-12. 26.55 1 26.51 - 26.28 26X5 25.52 


173.12 174.19 154.05120-4.172.S3 ( 22 / 2 . ’Berautt index.—tnS» «wnil«>"w side and Mid East featured tradi —Eun-Joiur deDorttretwi^re quoted nominally u fonowr. W SSSS^lff'TL’TJ^V - liLawSta 

I — __ Jamury 2 . im irem Brconber. 19M. “g with Woodside dosmg 15 Cents wr lOT-^are Sl« iwr caaw *ad five- T • 


New Tdrk(Sa-lE e.<Ua.. 
HoBtxdiL.tiMr- I 4 ys. Hip.' 
Amot'damliA e.pnkr>4.dla 
Bram0ta~>[25 ft pis-pur 




'.Three mmMm 

ly ft" DOtt-tB dip r: ■ 
4O-.10a.poi I'" " 

13-18 ore dip' ■ ■ 


1 imviM"nominal nu«s wen rooted tor London dollar certHtoatea: dt 

It: aoerowfli T3it-7l w per cent., three-mowba 7 U»- 7 “ W per oent, «bc-moafl» Og&r 


1 -wo amenaen nron rwa to uoa. wjuumim ™ o|.wiw»-i-r" 3 -- --------- -- - - rMy . 

m «^ 4 ' 'l' 1 ' now ouotod on bams ub=ib 9 andno man said no report was pending. nmnSS. 

CoWs .. n - 7 M JS Among Industrials, Swift Indus- Cffling.,OA. doDan 

/ 193S=T09.) Source.- Rand DaOr Mall Faria Borne Cazrmritzee basis 1961=30A hties added 9 cents at $L65. IrwYMtaya’ notice for GaUders. Narks, ■»> Swtea ftanca. 


5m per owt. onerjwar u-n per aro. • Stookfa'liq la-Hsocodte 

ssysr «* jm» ■». ;-#-aasra?^ 


Hre pm-1 dip 4 -ire . 

3-2 arepm ‘IMooiU 
l-Sc.pm'. 8 MAe.pto. 1 J—' 7 
-Haotortfe- . WjorednV-.-L-- - * - 
Sere.ptOr-lOais 60-10 - - 

4o. pm , ' 
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GERMANY 



Burlington Nthn 
Canadian Pacific. 
Chesapeake Ohio. 

111 i Dots On. Ind. 

3i«1oUAW«tenj 

Penn Central.. 

Heading.. 

Santa PB Ind...._ 
SootbernPncinc.. 
SouthcrnKaUwayl 
Union Pacific..i 


INDUSTRIALS. ETC- 


AVC.I 

Acme Markets... I 

AddrcsKKraph-J 
Aetna Life £ Ca*.j 

Air Pmducis. 

Air Beduciion.I 

AlcanAInminium 

All^lheny Lud...| 
Allied Chemical. 

Allied Mill*.I 

Allied tftnree.J 

Allis Chalmers.... 
AJ-.C.O.A.. : 



AniMrfcla-RMS -• 
Amw. Airlines... 
Amer. Brands.... 
Airier. 

A mar. Can- ...1 

Amer. CywisBiMj 

Anwr.HomeProll 

Am.MetalClltnaaj 

Amer. Mito*—... 
Amer. Smelting-., 
Amer. SimadaM.. 1 

AMF- 

AMP-- 

Ampex..- 

Anaconda^. 

Anelmr Hoekmjt. 
Anheuaer-BusOi. 
Annas SUfd_.~ 

AmaiemOll.j 

Ashland OH 

At). Rich Ik-Id- 

A TO) —... 

Avon Products.-, 

Barber Oil-.1 

Becton Dick. 1 

Bell A Howell.. 

Bendls-> 

Betupiet Com....! 
Bethlehem 3ueL| 
Black 4 Decker...] 

Boelnn..—- 

Btdse Ca a aide.— .1 

Bori« -—.-■-•j 

Barg Warner—.. 
Batnlff Alrwaya-.J 
Bristol Myers 0..1 
Brit. Prt. ADK.-j 


BmaH way-lia le-.! 
Rmckway Glam..I 
Bmnnwick ........ j 

Ba-ynie-Brle — ,1 

BuHd.. 

Bulan Wa*ch.-.i 
Bunt-T- Ba ino,..,.| 
Hurroucha ...-.-.I 
CPC Intern'tlon1| 
Uamph-U tjoupL-t 
Carat) HniJnlpb,, 
Capitol I nd nainw, 

Canvuwa.. 

Carrier A General. 
Caterpillar frees.,' 
C ebmew j 

CenoL...,.—. 

a l ira in-Tcen...-.{ 

Cuvma-Ainontir .. 


ClK-^hr'cn Ponci 
Chleagu Bridge...I 

Chryplee—.! 

Cinn. Mils cron ...1 

Cinerenu_—... 

I.'tnet SArrioe_ 

Cltv loetMtln);... 

Coca-Cola._.... 

CautPUePalin ...^ 
C-Illn' Aikraan,.; 
c-iiura. Br-lcscSv-i 
ti«UIU')l4 Pk.1. _ 
CamnuKion h'n*;. 
Comm. aolTi-nb. 
Cumniin^aiclliir. 
C>mwln)il Bel... 

Cwuot Kwd*.. 

UilUAHtu Can-, 
contUMnuu Uii„ 

uu.urui Llnlji_ 

cooper Uaa»t;.. u .| 
-uimuj; UlManM) 






44 j 

32 

10 I 

32Si I 

5 i i ® 

loss; 

441* j 
47U ! 
237b 1 
52 ( S I 
109 
59u ; 
701* ■ 
52U • 
lB25p 
26 
19 

87U \ 
423, I 
3U . 
25Ss 
701; j 
2B'2 1 
401 „ 
237b . 

29 

3fiss I 
37 

47ii i 
B4 

293a . 
351 b , 
69Se 1 
31 7e . 
401; 
18'2 ; 
37 >i | 
2179 , 
131, : 
19 

57 U J 

23U 
54!, . 

19 ; 
213, I 
dm, ; 

BI 3 

341- • 
35H ' 
821: - 
727g 
29!.i ; 
27 

2978 . 
51 lr 
81 i 
41'* • 
531, 
8 >« - 
315p j 

4|JP , 
43 

3UI* - 
26 - 
23i 2 - 
10 :* 
19i- • 

kbl" 
371„ 
f 63, 

S37j • 

43*, 
44l„ • 
431 S 
k6 

I0fir 3 . 

601; I 

531; 1 

58 

29 [ 

185a 
302.75] 
k3is 
*i7 , 

2t5a ■ 
i35g 
80jb 1 
4u?8 : 
a 2 j- i 
fahbB I 
: 

| 

OB i 
393b 
08’: l 
291, 
i 31 6 • 
tO j 
143, 

;§“ • 
29'" : 
3 J i 
LSI* 1 
19 

iSt 
SS, 

*»'4 ' 
xBU 
■**818 
e.3 
8 

M l„ j 



Ilk, 
261 b i Z57a 
97a « 97s 

243a 
431* 
52 
19 1 ; 

81b 
27ta 
441; 
511; | 513« 
3314 
33 
5568 
46s, 
39* 
Z7Sp 
181; 
32k 


SterHnjr Drn*i...j 

Stirtebater_. 

Twu o n —. -.1 

'ttindstread .^...! 

■a wife_ 

■■rnto—— 
r.iLw 

Ircimicolor_.^...| 

rektnsnfat^__.l 

feledyne 

TelexL_ 1 

renneco-__—■ 

TUMB .— : 

Texas Golf Snlpb 
Texas ] 

flDM 

Law JUirree ..... 


Irene_ J 

franastDftrfca...^ 
Trana. World Airi 

ImvElcrB 

ZOlh Cent. Fox— 

UAL_ 

U8U- 

C-VKCO_ 

Unilever Ltd._._ 

hnjierer 

Union Carbide.... 

1 Inm Oil Calii..- 
t.-iiroyni 
Iniled Alrcsalt.. 

Cnited Brande..., 

U.s. Freight— _• 

U.4. Gypsnm.-.., 

C'^i. ShoS.._. 

U-s smelt. Uei... 

u^. Steel_• 

Umvenal Oii. 


L'nirerplty Camp'. 
Ciab Cona.,.._..., 

Waii^een^... 

Warner- lam bert 

H'tiJ* Far)fo——-' 
WestlnKfa'peiilec.' 

•'•estxaoo.. 1 

"Vperhaenrer....- 

M'olrlpool .. 

U'uiie Cone. Ind. 

" 1.1 UOBA... 

">joJ worth- : 

■sernx.' 
-junta Aomesh...] 
v:ul Q had lo__ 


PUBLIC UTILITIES 


f v r mrm 


m 


OUBkef Oati 


42 

36 

uaythcod.-j Abs^ J 36 

U«|nblK steal..., 1 23 1 ; 23 

lievlon-- 63 , 633 


nolds Mi-lalv 185, 1 lBi- 
IwjyaokU HJ Ind,I 60 ■ 59 * 


Kicb Werrell_| 

Rvin Selection T.< 
Uiihm i Uaes ....; 

Ht'val Dutch._ 1 

Hum Tojjh..._, 

Safeway Stnre^.,1 
■SU Joe Uinerels, 
Sc Hc*m Paper 

S«*cn Ind.. 

SchilU Urftc*ln({^j 
SehlumberKer.....j 

TtQuU Riper... 

soonlf Mfx...~... 
Searie (G.D.)^.^ 
son AoebiHk.-^ 
iswte— 

Shell Oii__ 

sucll Transport.. 




Ai'lecbcnv Povmr 
Amer. Elw-Far'ri 
Arner.Xac Gas... 
A in er. Tot. & Tel. 
Sait. Gm Elec.... 

Knimb-.- 

Central S.\V. 
Cfalumbfa Go 3 u ».{ 
Com‘w^lth Edison i 
Con. EduonN.Y.'. 
Const)! .Iil Gaa.. 
Consam eta Power 

Omtinenul Tele. 
Detroit bUaon.... 
hi huoAit. Um 
F ionda Bower— 
lien. FnWto UUU 
urefJunnd..—— 

Inmc Ublktlre.H 
boon IripndTAi/.. 
Xew Enntand i>L, 

Silaaare 31ot»wh 

Noriii NeuGras- 

b thn. States P*r 
Onw Edison.-.», 
Partite Gas-—.; 
Fiui U/thrineCo, 
Pae. Pwf.*&.... 
Penn Power a Lt, 
t\-upfo"*li»a—— 

JrtiiUifcJpbJW D*c 

Potomac hlec.—. 
Pun.Serv. Ktec-„' 
souUMsaCaUW. 
soutbena——.. 
Sum. 5>at. Gat.-.. 
Tes» Uhlitm._ 
Uariftd Carp.,...,. 

L li i_ 

Viryinta Elec.—. 
IVeMem limun-, 
"bumw bloc,.,] 


1.40-1.45 

0.10-0.12 

0.90-1.0 


IK M 115 

inn. 5. A. in)..' 4S 
Cnju .VE3c=:us cf cO 
r:. .».i. !>B 

i.mirUiiuiiuui' si 
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TOCK EXCHANGE REPORT 


- • r y-^ : yi£^- 

- ‘ •'3.x I 


Equities sustain small losses but close above worst 

Index down 3.8 at 413.7-Coppcrs prominent in mining fells 


FINANCIAL TIMES STOCK INDICES 


_ - 1 ”g j ^1 °ff- | T i T ! T .f 

Gnemmem See.. 79 . 67 ! 78.04; 79.sJ 78.7Bi 78.3 b) 78.00 70.83 

Fixed Inwreu - j 7B.S6 : 78.59 78.48* 78.281 77.66 77 44 72.84 

induatriaIOniiniiry*...l 415 . 7 : 427,5 4201 1 427.5' 430 0 ] 424.6 365.6 

S'* 1 “tatty- 47.7) 47.91 46.5! 48.7 48.6 4*7 49.5 

OfiL Dlv. Iteldpc.—| 3.7Bi 3.731 3.6& 3.63 3.59 3.63 4.59 

Eoroln «3 yield pc to]...I 5.B8) 6.62 6.7B 5.60 S-fifl 5.72 6.34 

P.E.Bulu(a>.„.... 27.0H 17-17 17.30 17.57 17.67 17.49 15.78 


17.0H 17.17 


t ACCOUWfDEALING DATES ended * up on the day at 07*. or wnHams and Humbert Which, In Ransome Hoffman wenirnmi t* . i * _ 

% -. -Option . • i Wow the official pnce. The a thin market, rose I0p to 82p. ther to 77 n on "th^rpSumLn^ 5? ui? 0 ^ 1 SS te .. W t 270 P on «"SSu news. 

. - - , _• , . . • -. mediums showed further falls of — , npw . i.. f ** . J®® redundancy Holiday Centre attracted interest United Newspapers spurted 15 d 

, j First Declara- Last Account Tin short-dated and un- D ^P ite a further "se in con- 5® V ? n ^! f ”f e e , p,ck ^?? “P *° close an <* jumped lOp to 35p foUow- to 265p. P 

v Dealings, tions Dealings Day dated - issues closed barely ftrncoon orders in July, Building 5"””! “*. W P- H 36 few finn news that Mr. K. C. Nichol- _ „ 

Sent 20 SeoL 30 Oct. 1 : Oct. 12 chanced on balance • issues were generally easier. l p Hoskins and Horton rose son, formerly a director of Kwik- Leading Oils closed on a firm 

oS - „ _ _ Associated Portland Cement fell 6p *» alp on the sharply in- Save, had purchased a one-third "°te helped partly by the ™ 

®CL - 4 V**-OcL IS Oet. 28 short Corporation Joans held 6Jp to 372ip, while falls of Sp ,-.nd creased hrst-half profits. Adwest, share in the company’s equity, nouncement that British Petro- 
t; Oct 18 Oct 28 Oct 29-'Noe. 9 steady to Arm in a good two-way 9p respectively were seen in W l P Weher at 17fl P» responded fur- leum may build a £lOm. oil 

*;• »“iiM : w OMMitiui m w *Ji£- ni^fo. business; -bat- the main Corpora- C. French “A," 300p, and Drury “? e £ t0 **** record figures and Demand for British Ley fend In- refinery on the east coast of 

Trpm 5 ml aim btoken W tarter. tiohs Were generally quiet ahead Holdings, 73p. S. Hiller were hlpher dividend, while Amarf con- creased u the later trading and Scotland. BP finally gained 4 n at 

'i • — -••• - ‘ of today’s start of deabngs in notably dull at 141p down 4in hnued to benefit from a demand, the pnce closed ljp up at the 818p. after S20p, and Bunnah 

' • London stock markets contmued the HOm. Birmingham 8 per cent, on the lack of an interim aUC partJy speculative. Inspired by da J s best of 47p. Lotus, how- improved the turn to 4S6p. U.S. 


17.49 15.78 


PoiHngi Marked ..| n,977i 13.118112,714111.677110.440| 10.43 61 9.885 

•10 a.m. 417.2 U a.m. 416.9 Noon 415.5Tp.®* 413.0 2 p.m. 413.0 
, „ 3 p.m. 413.2 

fa) Baaed nn 4Qj g corp. ta x from March 30. 1OT1. biteac IndflS Q1-8<S 803a 

HIGHS AND~ LOWS ; S.E. ACTIVITY 

j Mi lSinw CompUaoon ‘ 1 


Gort.Soc9...| 79.30 | 68.83 127.4 J ©4.21 L.®*i!5 — . „ 

Fixed Iat„. 78.46 69.63 160.0 67.12 ISpeuuluiva. ! 186.2 197.0 

(27/9/71) WlflQ (2a/llrt7) (11/6/G9) jxnlals!!r..-.1 272.6 298.6 

la«L Ord_ 430.8 305.3 521.9 49.4 L»w— „ ___ „ 


lad. Ord _ 430.8 

l7rt/7lj 

Gold J lines. 61.3 


69.63 150.0 67.12 ISpeculuivo._... 186.2 197.0 

Wiim) (Sa/llrt7l (11/6/G9) JTnlals.-.1 272.6 298.6 

305 3 521 B no a |Wfl7 — [ 

twm, flUM* pSKdaM 414:2 

44.D ppeBjUitiw. 161.3 148.1 


. e «.;- them badr.jB^> , 90:JD2cket l .' but-'. .T*, J 1 - _ -» nrv «o 1 Vb t MmUm „ vuiu|iou«na iu improve included 1UBVt »««o. nxea im. no. ua. ord. i/7/ss. gou ww 

-selJtogr regained small; The out- t0 10S - - whfch hdd steadTS iiSn M 1 Encouraged by the higher divi- Laeas, 287p. and Turner Manure- n- T ^ e easier trend continued in sjl Acttnu jnfe-Dec. m 2 . 

‘V. come -.was?tether small'losses in Inactive conditions in the in- y aI 3p - dead forecast,^ Rockware gained turtag. S4p. both 3p better. After w, f ]Y“? d *}*£ lo .F)3 ,fP_____ 

* fh© l p fl di n E equit i es, m aipi y the vestment dollar, market left the Following a reasonable day’s ®P to <0p. Rank Organisation touching 132p, Dunlop ended 2p 33 oi 5 end Altifnnd Capi tal lOp 

^ result Of lack of support^ but lliere. premium unaltered at 221 percent business IO ended 5g off at S 12 p, «sues recovered some recent lost off at 134p. in Garages, T. C. 2' whiIe Emn Woo* Improved 2p to dropped Sp to a new low for the 

i-wa^no worsening of thfr tone and.-Mirroring-the easier trend in after 3t0p. Willows frauds eased with tiie A rallying Harrison were particularly not- ,0^°^ were notably better at & 4 P 0Q the sharply increased year of 178p. 

.. ' •_, in fact, some ^ cheap"-, buyers Canadian markets overnight, 3p to 6,p ahead of todays pre- J8p to 794. Bea ntiln y in res- able, rising I Op to Sop; the in- up w '?^_‘P|Profits and dividend and F. Hiller _ _ . , . . 

' * ■- were about in the later trading. Hudson’s Bay fell 30p more to hmlnary results. , “hJSS"? 111 * re ^ ra ' ^ r,n i resuHs are due on October f'V r / c « put on 3p t0 10 °P on encour- Scattered losses of a few pence 

■ The Jewish holidav was a factor 875U- mendadon, advanced 5p to 127p. 1J. Pride and Clarke, at llRn shares m the company. Trtplevest acinc half-yearly results were 5660 m Golds. Exception- 

Cr,^ • £rtd!3Sa?SffiDtiiKnc 1 T_ MhIiav Y ^ n,,n declined «»> to 6Jp on the made a similar gain in a smafi ? p ! ,aJ r i TO vered 9p to 284p foi- nail yearly results. ^ VaaJ Re€fs ralUed 5p tQ 

Cp E:aj, Py SraK q ind2tS d Or^aS^?re " « . PhlhpS Lamp higher chairman’s gloomy statement at market, but Jessups fell 4p to"lp J 0 ??™ 5 the prev,oas .1" Tobaccos. ■’Bats." at_ 322p. the proposed rights issue terras 

. ^ ES fJs lnsurances p ttsriJszK to x n . ss p- Perlies qu i: ;„ d ,a "- sx. up sp of " s toss 

Tsss *&£sz Diploma in vs. iip .jgy gjg sj^-ag. isa Gm 

^ .iiffisrsa, ft nss uis^^'u'siss added 3p “ *-** * ' .srss assigns sa 

LC'rj'r v but with fails'm^tee majority as 1971 peak of 290p, but came back press WO rks, but OECwerc UWe a shoi'ar reason. Lamson J, mc lowered Star (Great Britain) with a rise of 12p to 162 p on the . nriee 

'■* r! ; : reflected in' the'ratio of falls-to- interkn affected b F & e n ?^ s and reacted 3jp to S5p. but °. n ne ^’ s °/ substantially better-than-forecast Mines dull again 370p Roan Consolida^ Mines 

v ^ - rises In aD F.T.-quoted Industrials ^ at i^!f n 12f e t92 unaltered on the diy at 151 p after shed 2 P t0 °. S P ; prHiI.u Cr Sj^, h - ouse , sa , , *f* N ?. r Hj Industrial Finance and lost 15p to I75p and Messina 

f v--. Tr Of 5-2. not much altered-.-from' e aT, ta L.ie ipP T»L earlier small fluctuations. Plessey “J ? p i*® the proposed capital ? p at ? ,fl P- Still investment closed 2p better at l t was another dull day in we re another 8n P down at*2l4ti 

«' ‘ ■ ■■'. ill—4' on Tuesday. _ Bargains 470p and _ Boyak _ 10p o ^® eased to 125p. butiraliied to dose f c | P.? yx ^S. nt “d dividend forecast. j b ® impressive results i42p on the increased profits and Mining share markets where busi-.Tinc D n the otlwr hand remained 

V " : - - vi' 1 marked, however, were more 412p, while JearE 29Gp, and Qncbanged at- 1271> following the Twsus Michels lost 2p to a, | d issue. Giwn- dividend. Drakes, on the other ness was subdued to some extent fully steady and Amalgamated Tin 


Components to improve included 


Encouraged by the higher divi- Lucas, 287p, and Turner Manufac- The ea f ier owd continued in ^sjvss. s^. Antrhy Jtdy-Dec. 1 M 2 . 


_lfl4r3'71i,i.M/8(7ti [<I3/lf70i IToirI*.27z!b > 265.B f 

Basis 100 dim. Secs. J3/U/SL Fixed lot. m M nri mas Gold Mines 


low for the 


? f>—. — 

- E.GK EX( 




In Tobaccos. "Bats.” at 322p, the proposed rights issue terras 
picked up 5p of Tuesday's lass are due at any time now. West 


of 12 p. 


Wits held at 700p following the 


Plantations held quietly steady, °{ J he .. m ® , ;e® r with Gold 

although Colon Tea at 175p. Pields of Sonlh Af^ca- 
added 3p to Tuesday’s 9p rise. Copper shares continued to re¬ 

flect the weakness in the metal 
.. j_ji _price. Palabora dropped 30p to 
MiflCS uUll 3g3in 370p, Roan Consolidated Mines 

.. _.... . lost 15p to 175p and Messina 

It was another dull day m were another Sp down at 214p. 


L "■?! mnhf g. sections remained- dull both bbout Sp down. Leslie and reactec j 8p t0 ^jgp an d 

: sffSS STSSSaJTSWK ««ii «f 10p t0 208p - 

*£■ ■ ■: VM wrs 

•IS'i rndot lost 5*perjent at ,253 97. dec i ined i Sp to 4S5p. and Spencer eased 2p to 315p, «*■*.»« ? n “ ^ve up i ap 

,. =,-• •-= T?e. main fT-Actuanes indices gJinSfianks eased a little in idle while “ Gussies"- *’ A " shed 3p to on Jack of buyers^ 

» -fsiu—v showed fresh losses of up to 1 per h ,. t rwprReac Iccuar nro- 4127 d Eraoire Stores regained 7n Paterson Zocnoms, however, put 

- m the Industrfil Group Sftta SSTLSSUl ^cl 

• ~ ..-j at 171.12., , lOp up at 210 p. Leopold Joseph while Grattan; Warehouses a ™f® Jpp to SSOp.■ Goblin fBVC) 

^T&«5wtfc« , It»5!Tp «Mk m>M »IIM ip 5S? !3Lfl ».fr g &-«« a- 

ifcV Gilts' steadv ' 5p. in dull Merchant Banks. Dis- to 250p; the latters interim Bros - Stained I 2 p at 14ap. 

~ . J" count Houses eased in places, results are due soon. Following Press comment and 

British Funds behaved very -while UDT were particularly dull In Shoes, rises of 2Jp were seen Tuesday’s rise of 50p on the in- 

** kias,. well .yesterday with prices" of j n Hire Purchases at 208p, dotvn in Stylo. 49p, jmd Hiltons Foot- terira figures. R own tree Mackiu- 

:■ long-dqted Issues, showing vtr- 9 P . weur. 96p. the latter in response tosh picked up lOp more before 

tually no further ftifla after Tues- .... „ to the half-yearly profits. casing back to close unchanged 

.’•S’ dWimlld Kttai* on Mr. .tor- ..WJJ- ZgSZASlS* ^ on balance at HOp. Wataoo Ind 


narrowly t^Sflp^and ^^“tosing'sp PCak profits 371 d hisher dividendl ba c D k Jo^llSp befor?e'lrdin?^ MbdSl^FihEce "issu« ^often * l °“ k repa ^ nenL 

I Matte >» JUP- „ Benaon Internationa] In Papers. DUG moved doom 7p Sonn It m p P On ,be Chatman? new lows tor u,e JJgf &5F’‘Su.ou^h’ ]S 

to USD on fack ^ _ a i '? e _ 3an „ ual general Among the losses. -Jobnni.es” were sligM. apart fill of 


■ n - .- .. . —• “ -- — «»p «“u fiinuuu iruN abutreu uuit-u ifinrcnison e* 

chievement, Uuhersal Printers Hosiery rose another 5p to 80p, a similar fall at 665p. De Beers year’s low of 240p. 


OFFSHORE AND OVERSEAS FUNDS (p***) 


tosh picked up lOp more before 5 Yield % § Yield % 5 Yield % 5 Yield % 

casing back to close unchanged Albany Management Co. Ltd. EurosyndJcat Group Jardlne Fleming & Co Ltd. Save & Prosper Distributors Ltd. 

on balance 3t 620p. Watson and UOilty HE. PO Bds 463. Hamilton. Bermuda Bum n ion Lux F.. : 1.7S5 l.B2fi[-2 I 3.45 -2 P„ rirtl>r e^-. P-O. Box 1434. Him] I ton. Bermuda. 

- Vlbnny Fuad Ltd.,£5.02 £5.4li ., 1.00 Pln “« Vmon I P«Mer SUMt. Htffl* Kong. Hollar Fund.SC4.87 5.32! .I - 

1 ‘ Lux F 479 4981—2 • 3.41 J »«Ui»E»«fnFdtIHK8130.48 j_| 3.D7 HampRtesd..£6.23 6.81 ^.... — 

American Express Inv. MnemL Co. Fnr sicrllng Deollns Price* comaa London ^ __ „ *U>™u.or.T4.45 4.86-oils — 

i3L Edward SL Brlgh.oo. UJL N. M. Rothschild a SBM , Ltd. UB NAV ^ ^ Next aub. dar Sept. SB. * J.J.F .W 7113 M. - 

\oi Ep-b, Iol Fd.158.93 9.53,+D.WI - OS6 - WU * =■- ^ «• «“- J-Mint. Japan P..1HKS131.B4 |-1 1.52 S ^T U SflV"!^ 

__ . ^ Fidelity AlanagmL & Research Co. nav Aog. n. Eqoiv. iu.s^zjs artPm. *ifert. 2 ». , N2Lt d d^u!L tS t 


S Yield %l 


aaya. muu.. setoacis wk w- _ Ir ,_ 0 Fn«rin«»ri»u»i» pvnpripneed ri>. on oaiance at bzup. waison ana I uuucy mb. i-vi bd£ -iw. Hamilton. Bermuda c-nrunion lux . 

ber’s remarks about the . UJC. s to 148p befo w^thlhe eraohR^ Philip dipped to 115p on a sell vib.D T Mbd. l csjn £5.4ij., uio Pin “« 


Jardine Fleming & Co. Ltd. 
3-45 pedder Street. Hong Kong. 


\m Ep - !., Iul Fd.IS0.95 9.53,+D.MI — 

Anchusa Co. Ltd. 


■ v. s-asa stt.-hps rfo&seJSsfc S\M S gw. 

timnwr The long “tap." results to-day, hardened lp more to 117p, Delta Metal 4p to lOlp 


latter’s interim results are ex- 


- 1 r- SockI ?n T?eMury' 1 ^ ^ cent, to lMp,"while buyers came for and Woodall-Duckham 2p to S9p- 

\. T' : >^ '• • _ : ^ — 


J. Lyons “A" advanced 8 p 


P.O. Box 195. Hamilton. Bermuda. 

J *p«n Girth. Fad..l 'S S9.77 ID. 56 +0.36! — 
Do. no.Sig.Trf. 89.0 95.0,+ 3.0 — 

Australian Selection Fund N.V. 
load. Agent Southern Cross Mgmnt., Ltd. 


Boston Massachusetts. 


Next sub. day Sept. SO. 


Prices on SeoL 27. Next de aling Oct. L 
t Prices on Sept- 29. Next dealing Oct- 7. 

J. Henry Sehroder Wagg & Co. Ltd. 
129, Cheap side. E.CJL 0I-5S8 4009. 
Aum.t. Inr. Sept22[ 813.37 | . '8.24 


65. London WaU. E.C. 2 . 


"CnA'Anl SJTTS 


AUTHORISED UNIT TRUSTS (p***) 

• . .s'Yield %l ' 5 Yield %| ; 5 Yield % 

fa) (e) Abacus Management (a) (6) (c) Equity A Law Un TrM to) MMfet & Weddeyburn Ltd., 

rTr? ->« rtm-r I I bj m n K tWmimho Bucks. I S2_ TJimharri Street. E CS. m-»26 BJB1 


U.S. S10.Shares...! CSS6.60 | -....i — 

Next suhserlpdon day Sept. 30. 


Fidelity Tread...,!S!4.14 2F.M +0.K 2.31 i 120, Cheapslde. E.CA 0I-5S8 4IM 

Do. Cipjiaj Fu_.S12.06 13.lBn-0.D2l 2.65 Benson Ldn. AgU. aurt. lnr.Sepi22| 813 37 | . B£ 

_ „ „ „ , Fenchureft Street. E.CJ. 0L42S 1SSL ChpeldeSFdSep27 ( B1184 Lom _ 

Fidelity IWangmL & Research ■ Hurinvest Lux. Fi 913 f— 2 I 2.73 TmlalgartAnp.jlil SI 15.75 [^..,.1 0.4 

(Bermuda) Limited Oiwrnsey Inc.46.0 49.7 _.... 2.64 Cepu-ffx, e. m . c , 

Fldeliiy lnt. Fnil.' 814.27 ] |_ Do. Accum.I48.3 52.2! .I - ^ ^ 

FidehtTP-cfioFd. 511.13 . - Mntmlia Llm.... 6,9347.5781 .1 4.77 f ,0 ‘ ^ S15> Surttxerlao 


Research 


01-838 08011 fidelity lot. Fml. 


PidehtyrcfieFd.; 511.13 


_ Security & Prosperity FD DsL S-A. 
4 177 P-O. Bax 515. Zorich 8027. Switzerland. 


ran,“BKo|i" i &.f!:iiS:! iii:s iS F ‘ r5t,fl e , ^i 


fipftaialkMndhMarl dte-RUBT A m er sh am Rd.. Backs. 82 Lombard Streett. E. Or® 

• __ _ 3g r. n g 5 -po T«L High 'Wycombe 32S15. ftiOrerseHB Unlr«.25.3 26.9|—0.3 

Grawth CnTtoZnilaois ' 32-5 —3.00 Equity* I*wUnit} 47.7 60.2>d—0-4| 2.56 MJnstgr pond Managers Ltd 
Income Coital^..30.4.. 32.4]—0.2 7.00 F amily Fund Managers Ltd- Minuter House. E.C.4. j Phone E 

Allied Hambr» Group • J 6 . Coleman Street. London, E.C.S. MjnhterF<lSept^!>41.8 I 43.8 _....| 

■23&2g&&e83&& a ” 

SSII 47 .O 49 . 8 |—31,31 Si82 to) FSrst ^ruvincfel Group Cp,m, FdSc29114.5/117^-1.5 

itweu " i . i'ci cnfiflu nnrHorvR Mnnr.h. 0S1'822 3v5fi it- _EMOfQ 1 


S Yield % Banque de IXinfon Porfeienne 
J. Henry Schroder Wagg * Co. Ltd. 5-8 BUL «aussmann, Pam 9e. 

120. Cheapslde. E.C.3. 01-588 400(1 Valor„. $11.79 i+fl.26' 2.4 


For addftiotial Inrornuuioa contact a KB Inieraat'IFd 1 S 11.44 
JuUiu Bnr IntematinnxI Ltd. *K’F Japan Pnn,i.l 811.26 

38. Mincing Lane. E.CJ. 01 - 02 # 5182 •Si snc t BenuX! 64.10 
First Investor & Savers Vln. Agts. " Dnlf andaiOiDmi24.5925. 1 
15-15. America Souare. E.C.3. 01-488 45U * PricES 1101 ,Dr ta 


J85 Capital i 


SepL 28 i.i 
. Unitul... 


1 IO 6.6 109.3- 
| Z 10.9 113.7| 


•Intertec $w. F.. '50.54 52.801+0.06 3.65 t 8 ^l' ro -.19.68 10.58;-0.20l — 


lie: 8k. of London and S. America Ltd. A.ta- u«Lfc Prt>r- fvi., bm.72 , _..| - 
a kb _____ ___ Net asset value, June SO. 


'•06 G*noralJScpt.£9>. l 62.9 64.8 -Uj 2-25 hSS 5£ BjSV‘1 I^MB . ” FIInL^lL p^! INfil 06*1 **■._«■ P^ditalie.. S9.76 -9-02 - 

lAccuin. Gnlhrt... 65.0 67.0-l.lj 2.26 SKSSnSaS" VOIeSb .i PJ-lnL Mog Pet i Le-M.W !„....• -f Funds of F-deSfl^ 199.01 -0.80 - 

EuropeiSept.28).. 29.7 31.1 . 1.37 ®»WI JL»S 12-93 | .| - Net asset value Sept. 23. Fund of Pnnda..^ H4b»ia'tB+g.02 - 

(Accura Unltsi... : 29.7 31.1: ....J 1.37 Net asset values. First National New World Fd. Ltd. I-I -T. 26.74 ^-o.oi ^ 

*2 *P n'ntlily Spt-28! MO. I K2.6BJ . 2.80 . . f „ __ pn Box Nisre NaHUI1 Bahamaa Inveatora Funds.. DM16.66 +0.B5 - 

52 -Special Es(Sept1!156.B 157.8 . 3 2 0 Brandt & Grradfey (Jersey) Ltd. ^amas Venture Funds.... $8.04 +0.03 - 

"Heopwery rSept. 1157.1 13S.64ll .! 3.70 31. Broad Su SL Heller, Jersey. 0534 35443 Ke ' vaIue ScW - “• W7JL 

•For tax exanpt funds only. W.Br'dUJerseyFdj 126.4 130.41—1.0i 4.66 F * r Flra National City Bank Management International Lt?L 


ISS9.48 | .! - 

US$9,269 i . - 


F I Ini vLiS! ^ ^ • Thalia.. S9.76 

P.l.lnL Mng Feti I .. -f FmulsofF’daSL'I^ 199.01 

Net asset value Sept. 23. Fund of Fnnds..„ S8.4fea.M-. 

First National New World Fd. Ltd. J-i-T. * 6.74 

PO Box N1576. Nassau. Bahamas. {HSSpSjSj^' D mo« 6 

Net asset value Sept. 15, 97-2. ' enture Fund^... $8.04 


<«) • ^^>. 22114 ^ 117 ^- 1.1 

BhTlndair.-...SoJ 63.oJIo.3t..3^5 21. Spring Cardens. Munch. «« J« •I nB or.\ Jt «.*pti6;£12.5# 12.79| ... 

■ . - %-ssa£S52aK ■ ataissssssssas awa .« „ "-.r- 

. “ S.-ZS fce also stock Exchange Ded 

. , , BJ^Jnoonie.-f39.8 4g.Qali-0.2t 4.35 gnn It oLVSeyt yAuB ...-I 2 ; 09 il G Geoere!.[118.8 121.6;-J 

— —■* toV Iv) Anshaeher Un-THg, CoJLtd Friends’ Provdt. Unit Tr. Mgra. laL ( AOTto . cpttt^ ise.a i47.5.-f 

- .-USmS t5 ■' MOirSS 7 - JUadeuhsll Street K.C.3. 01-833 4511 SLAG Second.102.3 108.0 -1 

: 1 :™ e . 5ggtti .,.: Friends Prov.Ct..'31.B 33.6^.4:2.56 (Aceure. Units,..124.8 132.7! J 

—;- y> yt ?^Amer ican 42 .3 dB-gdHLai *-« DriiU.132.6 34.61-9.31 2.56 M.AG.Mid * Gen. 9B.7 102.7;-J; 

• —r to) to) ArchwayJUnit TsL Ms. Ltd. - . • (imun. umwi.. 181.2 i86.i;-« 

24 . Su Mary Axe. E.OS- • m-2S3 4111 G. T. Unit Managers Limited M. * G. Diri-tend: 69.3 72 . 1 ;-#.' 

■' “ : : Archnnv CaD.Pd'llLS 117.41-_] 1.61 18. SL Maran**Je-Grand. B.C.L 81-303 8301 (Acctun. Units).. 91.6 05.5|-J- 

.I 3-78 G.T.Cap. lnc......';57.0 6B.BJ ( 2.40 «|-; 

- Prieeu on SepL U. Next deallhg OcL f Do. Acc. .. .60 5 Z AO lM4.lu 

r. . («) (j)- Barclays Unicorn (a) to) G - & A- Unit Tut Slgrs.Lfd. (Aeram. rnlt*i..ll73.5 17B.7§0.! 

unicorn Hs. 252 Romford Rd. E7 01-533 8021 41 Biahopsgale. EC2 BDlericay (027741 53169 M.AG. F.LT.S.54.4 57.5V0. 

..; $5, Castle Street. Edinburgh 8 CALJ73S r;. a A...'..126.4 27.9|—0-21 3.04 (Arvum Units)..., 56.5 50.7*0.: 

■- TJnlcom,Capital...[61.7 6S.3B1—0.3' 2.61 ~ ■ ~ . M.AG.Comfwmidl 65.3 59.9*0.; 

. -- Do.JBxeiiuitTrMtmo.4 61.6l-0.5v 3.35 £.«vett (John) _ M.AG. Heeuvety] 7B.4 B1.*0.I 

--- ' Do.-Financial_i62.3 55.oi—0.4! 2.20 77. LOOdOD .Wall, E.C-2. 588 5620 Jl. A G. Japan....) 57.1 6O-Z§-0. 

! — Do.General_ !e 6.G B8.4M -0.2] 3.61 Sfekfa-ldereSe^ilBS.O 132JI .j 1.30 Trastee Fund. 1 98l8 104-to.’ 

” ' Do..GrowthAcc>.>151-1 ’■ -58-9<—0-3^ 8-37 Do. Accum UDilstWli .| 1.30 (Aocmn. roiuiL.j 136.7 144-5J—0.! 

•-- JJo.Inconw Trust [54 Jl57.2v—0.6) A61 .. Nexi dealing day OcL E. Chari fund Sept. 2B230.5 234* 

... *pn. Progresslre.. “8-6 ; 60.7U...., |.W c^anUan.HU) Samuel Unit Mgrs. Pensiou-ttepL 27.. 1 103.9 ml. 

■SJSSSfciiOM UMBt'-u! loo. -wood sum E.CJ. NaL son M. & G. (Scotland) Ltif 
.7 . ~ ■ Do! I# 500? Trust...(47-7 50-5tf!r*Slfl 4-04 a)j>GiiardHilJTMli77-B 79-5xd>.—Q.6-. 2.70 ISO, Vincent Street, Glasg^Jli t 

... "*—- ■ * as «t sept. 15. NeXT sub. day .oct l f fl ) (g) Hambro Abbey Secs. Ltd- |X>-0 ' 

' (a) (*) Baring Brothers * Ca Lto. 4i, Bhthopsgme, London, K.c.2. MS ssu cK'SteHighT^'SLB 

‘-—■ . S. Bishopegate, E.QA .... BL5M.2S30 Hambro Abbw-.^.T S9.7.-0.1; 2.QB (AccnmTrnlt*)..: 57.4 5*-0J 

’• rT, Troat...148.6*5+0*[ il - 3B Jnconw TW-ISa-a 41.0,-0.3,4.60 lh|lItI TIl|It J 

„ ,_r : vAiaaun.Unite;.154^34-1.0) 2.39 <fl ) Hambros Unit Tst Mgrs. Ltd- to )_to) Mnt ual Umt^Tf- Hu 
", ;y~Z - Next uotaolptfeti day SepL SO. 41. Blshopsgate, London. E.OA 568 2851 J- E f ’ . 

-• --- Btohopsgate PrMressive SfemL Co. 4 B’3 i’ll SH f ^-O- 

--—* 9 - Bishopegate. B.M. 01-588 8C80 ^74.4 76.B ....... a.xa MaUul j B | q , C hip 37.5 §.7;-0. 

ss *whh4iui.m 

- ‘ Prices at Sept. ffl. Nen aup.-day Ocua. Henderson Administration. N^wi<* a ^. 0, EC l f IP oi-i 

-- Not avaflabM to BUMJc keneraiiy. . ffl, Austin Friars. E.CA M-388 5874 **. »»rw«* SL E.C.4. I 0U 

• - --to) to) W. Brandt’S "Son & Co. lift, 'utfabot ia'ept. 28|!69.0 72.3-0. ll 2.57 tS'SCoi 

• 3? 01^8 3698 fJBW^> 2B! 137.5 140.6+4.5! 2.26 g-fad. A Pov^aO;? jg-J.-J- 

' . Brandt* Cep—-.-(1 U.4^115.41 -..L.p L29 (fl) H*D Samuel Unit Tst Mgrs. Nat.'Rieb fncomei49.9 fc.5«d-0.i 

r - ‘ Do: A*cnm-.....|llB-411ff.4 1 -...-} L99 F.O. Box 173. Croydon. CRB BAL. 381 1031 N.U.F.LT.S........ 4B.0 |50.5-OJ 

‘ Brandto-Inc—..—(116.4 lBMt-1 5.57 (6)£riV\dT Trait...130.8 137.7i—0.7) 2.34 Natural Besourccsl5Q.2 f 62.8; ..... 

-■ T - -. Next Bubscripcion-day Sept so. : ^Infn’l Trusts...fl00.3 105.6/—B.2 2.63 Scot; L'oila. \50.9i 53.4 t 

f "Meant C» Lid. IsjDollar Trust—.'41.0 44 .i!t 0.1- 0.62 Security FIret. 62.01 64.8—0.. 

IsaajTtatffisjMl ist sss^Muaa 
{ssssatasisEa^ai gasBatwji^a vt afis-asw* tb 

‘ . Prices on Sept. 28. Next dealing .'Oct _& / * /«* t w #«1 48. GracechurA Sir*. 

to) The British tafe (Hfice^n^ed is? caristopher street. E.CJL n -247 1243 ^ 

' 13. Coleman Slreet. E.Ci. ««6 «U infeLtov. Pnnd.,.171.9 ,75.9*1-6.5! 3.09 
■ (hjBritish.Iiie_...j 45^0 46.6—0-4r -3.68 j atuan Unit Trust Mngmt. Ltd- 

a. Whitelnars SL. EC4Y MSC-W-W 87» ^ ColenW StreeLE.cT^ Dl-63S 5388 ^‘-O.! 

»• • ■r'Z ■ * A L. Capital {Acc) 31.B.- ».3f **«J L91 j^mJanGretrth Fd.|180.O 145JI| _....|3.12d ' . . „ : . . 

2ft£E?±-SISa-'siSS "» 7 - £ , Q SL°SSS!jp I “ ,s ^» 

" *BJ*Op’ts(A«0.. 31.7 33.61 a.49 to) (g) JaHIIS Securities Ltd- Genaal. :2'fi 29.5—0.1 

prices on Scpc.'Next deailng'OpL a U7 - 01,1 ® roa< ^ ®*-> -E*- 3 ** Ffeancial-—.3*1 35.1m—o.£ 

. .— , » , » Rmiirii tihihl+tf Ar fTh-~f,td Haw Materials.....127.8 29J|—0-lj 7.00 Gnrnth ........~.— 4»fl 4B.7+0.1 

M i e ). ®U2S SSPri‘ r “ ai ‘ «rowth_...te3.l 24.S|—5.1 2.53 High Income-.-. IS 26.3*8—8.1 

Mngre : ; o 5 ^- Janus Sol.Inv-TntjeO.O 2L.4l-8.lj 2.11 lSu ._....M.6 27.2«d-0.1 

Jascot Securities Ltd. - Oversea..^.f.6 22.9 —8.2 

‘ ^Sx*n mnnJt«..-i..|144.0 149.0) —4.2.74 ^[ r Young SL. Edinburgh 2. 031-225 STBS. Perihrmance-J.3 42.9+0.2 

, ; j Prices on SepL 27 . NMtdexims.CXi K. j aaralCQm p’ d y dt 24.0 25.0i .— 8.00 PrtvgresMve-A.S |6.7 ...... 

1 ‘- > ^ Canada Life Unit TSL Mttgrs. Ltd. JaScritCap.ftind'. a5.3 26.6 -... 0.00 Recovery..»-0 24.4+Gl 

fi, Charles D Btreet, AWA 81-407 SS78 JWt S«t L’dretJ 30.0 . 2.61 ( a ) Paii-Austraiao Unit Trt 


'Beoowery fSept. M5M 139.1 .. 

, I • For tax exempt finals only. W.Br'cL. Jersey Fd: 126.4 130.41—1.0, 4.66 

Is 4SS3 Scot bits Securities Limited- ; ......|i288 laz.si— l.of 4.66 

■JP8S. Erskine Hue 38-73 Queen Si Edrn. EH2LNX Wet asset value Oct a 

# 3.65 (London Office : Perth Rd„ Dford. Essex> 

*1 3.65 Telephone Nos.: 031-223 7351 (Edinburaiu Bridge Management Ltd. 

El 3.42 _ 01-554 2»7 dlford* ! p.o. Box 4715. Nassan, N.P. Bahamas. 

Vi 111 alsi-SI. in K, w‘ onwa ^i uS8 i 7 *«) »•»?].i i-ae 

19 3.89 Scot aha rea.144.7 47.3—0.2, 3.05 . _ 

^ 4 . 5.91 Sroiruuds.ji67.s 174.1-0.4, x.iH Butterfield Management Co. Ltd. 

1.6 5.91 Scotgnwth.!45.1 47.7:—O.li 2.07 P.O. Box IBS. Hamilton. Bermuda. 


■KB Inieraat'IFd SI 1.44 — 1.31 Prices on Sept. 2fl. Next dealing OcL a. 

•sigMt^rTmSi -* 64.10 Z... L 0 O Shamrock Unit Fund Deland Ltd. 

'Dnlfonda (Oi Dmi24.59 25.90] ~.... 7.14 SL Stephen's Green. Dublin 757871 

• Prices not aBmrlng lor Inv. t Premium, ^hanmek lrelai,diSB.2 69.2/—0-3! 2.95 

Shareholders Excalibur in Co. SJL 
London 8 c Dominion Tst. UJL Ltd. 17. Boulevanl Royal. Luxembourg 
31. SL Paul's Churchyard. E-C.A 24B B7BL KAVnpen St|>t.27| USS9.44 | .| _ 

Fonduaiia.. S9.76 - 0.02 — Singer & Friedlander Ldn. Agents 

Funds of F'daSt'lg* 199.01 -0.50 — 20. Cannon Street. E.C.4. 01-248 9645 

Fund of Funds.... 88.4fesaM't*j+a.J2 — Cresta (Sept. 23) ...| Pta»822.591.; 2,43 

investor# Fimdis^! dm 16.66 +o]m I Slater Walker Tst. MgL (Bahamas) 

Venture Funds.... $8.04 +0.D5 — Too ley SL. S.EX 01-437 3273 

Intwnatmn'l F'nrti462 482| .| — 

Management International LtyL value at Sen. m. Next deauns ocl 4 . 


0-3; J-89 (a) slater Walker Tst Mngrat. Ld- Capdirez S-A. 

S:S iS “£5 i 3 Rap M^gnac. Geneva , 022 , 46 32 

S.W.As«tsTh«.' l S7.4 30.ll-^S 3.56 ,traj w'“-.Sw.Fr. 2,4761 ..| 0 


Do.tAccL...1128.8 132.81—1.01 4.66 (Cl.) Ltd., po Box 100 , SL Heller. Jersey Bk. of Bermuda BUUu Hamilton, Bermuda Slater Walker TsL MgL (Jersey) 

Net asset value Ocl 6 . Fieschner Becker Fund N.V. A'ch'rAWtioTri 160.0 63.0*di i 1.87 m - Broad St -> Sl - Heller. Jersey. 0534 28251 

w„*snrs?‘^s^ K srrr.,TJT 5 STiri 133 “Tsrssssf s&t-i 1 - 

:',p:^^""Sr« ;i .Tr28 _ . , iWIHWU 67.01 ., 1.96 

Fonds Fidocem International c,. v.ilSi. M.ao 5 . 05 I. «.«7 ,7, Tim SlT 1 ™ uSST , . 

Entterfield Management Co. Ltd. Dlatrihuicd by the Banque de Bruxelles. Do. 'B’GnitSpp25'44.0 46.01.J 1.83 *' bS I ——I z - 91 

— Bn WtSnabie throogh London Banka. Ntn —*** lay SepL 30. { S - A - 

KTEaSToJIBr §7 a o|:::::: w i » o <iu Manx, mt Man-gmt Ltd. NetAjw'tVsl sjcpB4i’uS3221.0^*l.^..| — 

Do. Sierlinc (2, 1 33.0 34.0| .J 0.73 Frontier Management Ltd. 63. Athol Sl. Douglas. loM. Douglas 4355 Standard Bank CX Ltd. 

tlce at Sept. u. Next sub. day OcL 4. 50. Shirley Sl. Nassau, Bahamas. Aunt.Mineral Tm.[1.7.5 18.6—l.Oi - SL HeUer - Jersey. 9534 2353L 

!nnHin>v C A FrootlerGr'thF'rt; 0.S.S7.29 -8.011 1.10 lot. Incomea Tsl.[ 44.5 47.4m-0.6 5.50 Cap'l Treat Jerre.r,95.7 99.4|_, _ i 


Frontier Trust.I U.S.89.74 ! . — ManxMnt uai Fnd 39.6 41.8M 1 —0.1 2.00 

Frontier Inc. Prt..[ U.3J0.74 +0.« 6.13 Pen AusL Hxt..... 34.6 36.9, . — 


0.66 117 GmipFd. 8 .A.! ti.S.612.20! —' 

Fund of Australia Man. Co. Ltd. 


■0.7. 3.51 s.w.Capital Aec.. 2 S.l 29-8| .— .i 2.58 Charterhouse Japhet Fund of Australia Man. Co. L 

■■-■i t* SSSSttSSRl JSKfiS i p “™"“ ~ 


.I 3.39 / . . . c im' . .. 3L84I . 

' to) (s) Sunnvest Fnnp Mgre. Lfd. u. <j a«u> 6». F..;i 27.50 157.&0 + 

37-45 Tooley Street. S-E.L 01-407 CiB 

XL 221 3311 Fiitim.'iucnmePd ■ 37.9 40.3 - 0 . 2 i 4.29 Uariing Management Ltd. 

—0.2| 3.78 Growth Fund.!47.3 52.5' . 3.89 50. Young SL. Sydney. N.S.W.. Australia 


T '. x - Hi'ram.. 32.941 .t 0.28 Sterling Fund. \‘ AF3.93 1—41.09- — 

'*■ Waeaadw. F..; 127.58 157 .m|+D.B 0 2.62 |LS- DnUsr -----I t-.S.SiB 1 ^-8.1*1 — 
C,B _■> . . , , Heal Kutate Fnnd.1 AS7.06 [_| — 


G. T. Bermuda Ltd. 


Next Bubscriptrau day Ocl it 
Stellar Unit Trust Managers Ltd. 
_ P-O. Box 32. Douglas loM. Douglas ««» 

M & U. Group Stellar Growth....|60.4 63.9] .| 3.19 

P.O. Box 7B6. Grand Cayman. ~ _ . —__ 

Atbntiox Sept£B76.7 83.9j-22| - P.O^Box 71B. Gran^Qi^SnTl^na^i 

Aasi.AGect3ept22>74.S 76.B, -1 — Tarjjet Off+4iore...|83.B B7.3I I -- 

P.O. Box 44. SL Peter Pon. Guomsey. at Scpt w Next sub. day OcL 8L 

inland... .176.0 84.5i-o.2i 2.15 Tokyo Capital Holdings NV 

Accum. VMm. |87.8 97.6|-8.4| 2.15 SmST ItV„ Cmcao. 

„ _ . . - Net asset value per share SepL 27. 

Murray Johnstone (Inv. Adviser) iu.sji. 08 to. 

163. Hope Sl, Gbvow. C. 2 . 041-221 5521 Tyndall Managers (Bermuda) UtL 
Bope Street Fund j CS810.43 I-1 1.60 p.o. Box 1253, Hamilton. Bermuda. 


a -u.it 9.i a nn'wiu rural. uo.j .i ajuimjr, n.a.w.. Australia _ _ _ .-„ - 1 _„ „ 

I 1 -D. 2 ! 3.78 P»wfiirmaneeFundj 18.0 19.B;-0.I 2.6B DHriiim Fund..|AS 15.9017.001-8.801 3 5 “t. of Bnnda.. Front Sl, HmlUL, BranU- Accum. Calls..|87.B 

E— 0 . 4 : 5.81 Haiv Materials.....|41.7 46.3 —D.4j 5.75 &;rry Feciiiu Fdll $11.96 I_J — 

p-0S, 5.B1 („) ^ Target Tst Managers Ltd. Delta Group G.T.DoitarFund:i $ 10.68 |.| -" Murray Johnstone 

L Managers 73. Baa In shall Street, E.02. O 1 - 6 O 8 p.o. Box 1447. Nassau. Bahamas. * NAV 5 NAV S ® pL ■ “ 163 - H“M SL. Glaagoi 

r 01-3M 4803 WL HaF“. ^tllff. 2M9 D e | t , Dr .FdSert£l[ 511.84 •.I — Grimshawe TsL Management Ltd. Hop* Street Fund j C ®1___ 0 . , . ----- 

.2!—Q.1I 3.61 I Pl AUl ^? ■Deluliv. Sej»2Jjl05.0 116.0 . - 83 Athol SL. Douglaa, InM. Douglas 4682 Murn ‘yP^>^-—' *3*9.62 J -.-I UD| iMenMiMial FMj93.5 97.6i .I 3J 

ffZ 5S2K SESnBs O S’lrHl ■" D<,,Ul CaJt ^MSO-O 143.fi! . !- UleatM* u T™u|31.2 33.3]. |2.7B * Net wset val™ « 1--. 1 1 “ 

:fca ss sWfcite, tta tg • - si “* ^ «». s „. v*. ^ Neg « ^ 

Trgr&t mhepcB913B.B 142.2i . 3.59 Devplnnjnenr pinnriM Cnn. ( M «■ Blehopseaie. E.CJ. 01-08 2851 111 HnnlAvarri Rnnl. 


L- ?* *“* C“JJ5 t29 ?f,5 351,1.1 2‘S Development Finance Cpn. Ltd. 4 

fBP 01-403 8891 SSiTaSfcfflf sl-sbiai S. Kingsway. W.02. 838 9703 .Sfi NAV Sept 24 19?1| L’S$6.62 T-o7w -V ‘ Nmt «bOc^ re 

2 . 5 - 0 .a- 3.31 Ttaget Inv. T«.... 25.9 27.3ML3 2.30 Delfin Au.irellaollS.O 21.0| .i 3.41 HamhroO WfoTcS S7 M r*''P 1 ™j *" b -, dl » 0ct 

| Olio.? 4.64 Ta^etPiof Sept29153./ 2-73 T.T ‘ CSS7 - B8 '.I “ rnnrt rWoroooo P . ... Union Bank of Switzerland 

9 . 6 — 0.2; 2.78 Twi^tlnoome..... 20.6 21.8,—o.l 5.45 Diploma Fund Management Ltd. Kill- SamL Sc Co. (Guernsey) Ltd. „® ff „ “J 1 ™ e f s * as „ ” gt- ^ 117 - ow Bread street, e.c.z ai-ssa 3m. 

5.82 Tarevt Pmf.16.1 17.1|.- 9.20 u colomberie Coun> ^ He iier Jersey. CJ 8 W*™ Sl. Sl Peter Potl Guernsey Cl po - 501 Hl ™ 1 Court - C*«aey. Ci. .,66.50 67.50j.| 4.60 


Ule of UauTnisti|31.8 33.3] .| 2.7B * NeC BaBet TabM Avg - “■ 

Hambros Inv. Mn. Ser. \Tn. Agts. Negit S-A. 

41. BlsboiHEaie. E.CJL 01-08 2851 ^ Bootevarf Royal, Luxambomx. 

Ch.l 3 ._Fd.^.l;i2e.B 133.81 ......1*12.49 v . wc _ M ^ 


Dn.Acvumulatinni 100.0104.0 . 3.00 

Oversees Fimd....i$1.28 1.34 4.00 

Du. Avciimulatiaui$1.36 1.42 . 4.00 

Bermuda FunU-...;96.0 100.0 . 6^00 

Do. Acvmmulnti.ini 108.0 112.6 . 6.00 


46. 1 Gracechureh Sira 
S.P.l.GthUmtT*t>37.j 
Price on SepL 22. 1 
(a)- (g) NEL TrJ 
MIStan . Court, Dorkuf 


tr. 4 £'- 0 ji 2.92. Trades Union Unit TsL Managers 

I „ ' IDO. Wood Street E.C. 0WB3 Mil Net asset value SepL 23. SD.S.12.04-13B5. 1 he T 1 *- 151971 

T.u.r.T.Se P il. ..;4B^ 4a.omi .. 2.88 Th(J Drcyflls offshore Trust N.V. Intermarket 

39 2| | 2 30 Transatlantic and Gen. Secs. Co. p.o. Bax N3712, Nassau, Bahamas. *■ Boulevard 

« dentins”Oct' t w - New L < UHlan Road - Chelmsford 516M Cumin. Stock.IP.S. ?ll.B4r .| - Int'rmerket.Sep. 

n dealing Oct. 8. Barbican Sept. 23.IB2.7 86.3, .I 2.66 Pa,,, Deh. Prem...} U.S. $ NU j .::J Further iafomu 

Ma n agers Ltd. ho.iAemni UoliuPDJ 104.0 —-I 2-95 asset value SepL 22. from British ao 


urrey. 5911 Byckiniiiira-S(-pt23j67.1 
56.9j—0.4! 2.63 (Accura l'nJiji...!6B.O 

Ci 01-838 8094 UerUa (geptZT)... 66.9 

i _29.5—0.1; 6-45 <Accum Uuital... 67.3 


35.1s]—0.2: 2.88 | F(uiE 1 iardiScfK2S)j44.6 47.1a' .»... 


69.9| ...... 3.11 ^ utd.. 54. New Broad SL. E.Ci 0: 

6°;ii 2^3 Ebor Management (Jersey) InternU. Capital Manageme 

67.l! _ 2-B3 37, Broad Sl, SL Heller. Jersey. 053+20591 Regency House. Valletta. Ualla. 

69.7!- j Channel Cap..Ill 1.7 11B.S-D.6J 1.14 M«i.lnr.Fd<G tb)]32.1 54.8i ... 

70.2; 2-37 CfhaaneUsland....|70.2 74.3|-€.5| 4.41 llcd.lnv J'd. <lncr22.9 25.S ... 

17.1m 1 ...... 2.SB 


_ Guernsey Trust...|130.B 137.7,—0.7) 1.72 NO Overseas FiL.|52.0 54.7] -1 

„. Hill, Samuel Overseas Fund S-A. CT ^, a , c . 

F “* 37. me Notre-Dame. Luxembourg. Nippon Special Holdings S-A. 

Net AM value ( , j Luxembourg. 

3£S aiBepi.. 15 1871 ...lU.S.S 10.80 1_| — Net AM't.VISapi 1| LF418.00 |_| 

V Intermarket Fund 1 

38. Boulevard Royal, Luxembourg. North American Funds 

__ 1 nt'rniarker.Sep.23 L'.S125.55; .: — •Nassau. Bahamas. Geneva. Br 

H Further lnformadou Is available to Dealers 3. rue du MarchL TeL 263480. 

from British and ConUnenlsJ Banking Co.. Bank Fond..] $22.61 ; __i 


Kuril Sw. Pr.U50.M 162.011 .• 4.80 

Fenaa Sir. Pr.>100.08 182.00; .I 4.BO 

nioMnren Sw.Fr.J84.00 85.001 _| 2.80 

PactflcInc.Sn-.F...84.0085.001 . 1 3.60 

S*6t Sw. Fr.1190.00 184.00) .| 4.70 

Utd. States Growth Inv. TsL N.V. 
P.0. Box 1048. Nassau. Bahamas. 

U.S. Growth lni'|L*d$6.7S 7.00; _| 2.14 




Ltd.. 54. New Broad SL. E.CJ. 01-568 8501 i nv . Fund."} $8.06 [ "" 

InterntL Capital Management Ud. 

Regency House. Valletta. Malta. Pacific Seaboard Fond N.V. 


Prices or units In Wales Trust may 
be obtained From Bank of Now Snath 
Wades. 01-583 0820. 

Warburg <S- G.) Vln. Agts. 

30. Gresham $l, E.CJ. 01-600 CSS. 
Cv.Bd.FndSept. 2S| U.SS0.37 j-0.011 — 


l.BOjlndmis Uaoagvmenr Co.. N.V., Curacao. I Bnergj-Int.3ept.28 LSS11.16 |-0.05i _ 


Net asset value SepL 28. SU-S. 22.62. 


to 49.7 +0.1i 3.36 VAraai fjnitt|.'.;|46.9 49.6] .—! 2-58 - 

[| l UI 3 i| r 1:11 'HUHSeSi VSrWt INSURANCE, PROPERTY, BONDS Growth & sec Lire s^LtS 

i SK.tii: i:S KSSff-iSo \iSt • f . f « JSffdSSJ 4 ™.3 “ ™ 

.0 24.4-+G1: 4.07 True Prof ina .j 2 7.0 8B.7ior-di.i| o Abbey Life Assurance Co. Ltd. _ 

TT I* _Tyndall Managers Ltd. - 1-3, sl Paul’s Churchyard, e.c. 4. 248 wii Guardian Assurance Co. Ltd. 

an unit iTUSI ta, Canyage Road. Bristol- 027! S24J Ahhev Ko. ^W.^32.5 34-5! . 1 1.65 Koval Exchange. E-CJ. 01-283 7101 


Csnllfe Income -.(26.0 25.61 -...J 3.25 tlntGwhFdjgO.0 33LW-SL3| lm 
0cTi.Aecum.j .-..125.0 ’25 61—-1 3.25 Jaec6tCom ? ility**|aaA 3a4| .—| 9^3 

to) (c) Cariioi Unit f^iMgra. Ltd. DejlL * Mo,L ‘ Ta ®- n - Ww3 - ,Th ^ “ Frt ' 
Mflburn h»- NevrcasUe-upoo-Tyne;: sues (a) to) Vessel Britannia Group 


i J,} 65. London WaUjE. 
I * 8 “ Phn. Aunt. Sept 2±4 
VrLJ; (Accum. Uniui-ES. 


S Yield % 3 Yield % 

j’ fPy fr & ,P C ,Abs * ™ Life Assur. Co. of Pennsylvania ■ 


United House. W.1L 
•GAS Super Fundi 1008.3 


01-za 6U61 Piantaaon House. Fen church Sl. MSEJ 4. Ct. Sl Helen's. London. B.CJL 588 mj 

__ M<SB 2928 •* Mm I bond*.123.7 25.11— D. 21 — 

LACOP Units.|B2B 074) ; — •*Property Funds|B6.7 101JB| . | _ 

M. and G. Group ' Prices SeBC a Next dcaItn « ***- 30. 

Lee Hse.. London wi tLCJ. 01-606 4B2 ***** m Au «- NeTt ***** ^ «L 

SSSHKSlfl 7 ”* o 3 - 0 ! Z ScoL VVidows ' Fnd- & Life Ass. Soc. 

W Do, lWl/E6...!!! 100.8 I “j — ^ Andraw Sv-i Edinburgh EH2 2YD 

•Pe , lP’«n Sept.ga 96.5 99 . 4 ! I — •Inv’atrP’lySpi.l ]2 16^ 330.7| ......\ — 


Net asset values. 


S Yield % 

Save and Prosper Group 


I.i - 


Ian Unit Trust 


SOUTHS »tTKEiM ; -«5-iS SS »2 Hi K Hm SS to oi 

gSK£r£LTtt&jsaaf agisa tn’sszsxsms »fcata \ 
= EjEiffjRffisJStf-S ^4^'E ifaSl s Masstva wsassa i|?| 

28.sSt+0.4l 2.18 ^-GdtyPluslTt40.6 «3;4ti|-0^ 6^4 Pfllif . n _ 55.7 54.7 — 0.2 ,3.08 CariulDtotLmtei131.6 1*6.4 


LACOP Units.|92B 

M. and G. Group 


« •Ho'ment $ept.23[78.9 83.0; _{ — 

0051 •F’milyB'B 1070... 92.9 1 ...... I - 

— V Do. 1977/66. 100.8 __ - 

— •Pe’l Fen Sept.sa 96-5 99.41 . — 

— Property Aug. E6.102.9 108.01 .J — 


' ^.* ...L'^..-rv.n > wxawti^j x; o-i« Joiwpl Propt Gen. 16,7 17.9*4—0-1 3-72 21 Spring GtMS Manchester. 081-831 3050 Dn. Acc. Onlto...'133.0 T37A 

HStiffa'safeissnats st ^ «. ^ 

dL VbomoOWoMM 42.3l-0.3l 3.J6 (o ) ( 6 ) Pirtitlilly UnftT.Ld. Next subscription day O 
- ' ‘ ntoetionatj Unit Fd. tkuUInfi Jtor Trusts bekw only fil-633 085. 1 . Love Lane, hondon EC3V7JJ. 01-06 87« 7 -,,^ Managers Ulster 

: VgSg* SMSSESB- SS IS T^ir^L “ i 

'' ^... .193.1 b+:o!.“:"( Vbo (aUfei Muuro* «4; hub «u see, 

. • o»«*re ?■&*«“4»c3iSSSi3£i n-iXSiS siiir Sff ®sjr5=-d?iiSfl 


■" B72 VHamliro Bnulty.,113.4 119.4 ..... - V Do. 1977/66. 100.8 ' - ““ 

“''2 72 Tou,l * r - Iwe^Fd.) 27 I .I — * Property.j 96.B 101.B _ — •Fe'iP'an Sept. 24 96.5 99.41 . — •Inv wrP ly»pulJ216^ 2! 

■" H^se Atlantic Assurance Co. Ltd. •MaiM«ed Cap,._i05.s 111.6 . — Property Aug. E 6 ./ 102 . a ioe.o|.| — Ct _... ... 

S.56 H. Waterloo Place. S.W.L 171-830 3358 •MeiiHWrl Aw..... 106.7 112.3 -... - . - _ Standard Life ASSUf 

t. 20 . •Inv’nin'tFrtGfs! 122 5 1 • — »Pifn. Prop. Cap... 97.0 102.2 . — Marine & Gen. Mutual Life Ass. Soc. 3. George Street, Edlnbt 

r.SepL 22. Pciutlon Fd.Umta) lOeiS \ ZZ\ - SEES’w° |I- ^ CB, ”!iK’Z }9*’l - “ 1. SL Swithin's Lane, E.C.4. 01-8H 8SU UmfEnd(.wSepd4| 0B.1 

.... 3.68 Canada Life Insurance Company vPen. uu.AEeZi 109.2 iig!d! ZZ - ***"** isept.i°):ii7.B 120.21 —1 - T ^ ^ Assnrauc 

I'm I 01 ' 930 ) ^ Hearts of Oak Benefit Sodety Nation Life Insurance Co. Ltd. cuiternHouse. Oxford Rd. 

r i a" 54 a 109 8 I..EUHOU Road, London. N.W.L 01-387 50!* Nation Hsa.. Teddlngton, Mdx. 01-977 8811 Prop Brejd Acmmj 104.0 

“«■ Csanifnl TJfi> Aocnrance HcarunfOah-.25.3 26.9, .I - vN.tiau Prp.B^t£ 1.158 _ 1.J18]-1 - P^Baodlort^ 101-0 


Standard Life Assurance Co- 

Marine & Gen. Mutual Life Ass. Soc. 3. George street, Edinburgh EH2 2X2. 
1. SL Swithin's Lane, E.C.4. 01-623 8211 linifEndowisepiJ4| 9B.1 I 

Bqollink ^pt,10};il7.B 120.2| __] — 


Nation Life Insurance Co. Ltd. 


r-ttFISZ Tyndall ^S“L «. . Hods. Ufa A^anaa C. Ud. SSgSj’SSsT'-SH =J = 

me Ciit28-6 30.0.. t 0-35 C/(J Harrls *KeylurPd$ept8: 119.3 1 _| - ™- Windsor Place. Canflff. Cardiff 42577 ■' ‘ 

j) Ffed Manage*; Ltd. M r.\ ' City of Westminster Assurances .I ff'J ||-||zS’|i Z Noble Uwndes Annuities LhL 

lerh be So,. EC1M8JD. 01-251 0544 fund. Dtsi : 83.9 86 . 61 .2.o3 ^ Horsefcm Road. S.W.L 01-m 4477 ▼ ralse ' 1 ' er * rt .W-el—U.4J NLA Twr., Addlscombe RtL. Croy. 688 4335 

D®- A * u ™-—5S' 8 kt‘J- a 'Sf ePImtUnWa..;64.6 67.6j ......| 8.10 imperial Life Ass. Co. Of Canada Hillfiam«idPtyVt|107.5 112.9] .I — 

vittt.ine. 70.Q 74.4,-0-1 3.36 prices ai SepL 22. Next sub. Oct. 20. , Mn Banks Cnital 25.0 ...... - Imperial Life Hone. CttUdfonl 71255 


EP-Fund ^Managers 
155, Fenchurctf SL, RC3M 8RX. 01-823 7S83 
. DeSSu*: 01-487.3W8 
SP. Qwi vthPaw fci3;8.8 35.1]—O.H 2J5£ 

The riot Group 
(a) to) Ebor Securities Ltd. 

Shat Kins Streeti Jyii 01 -ffil 0002 I 
OipUatAooom'roriSa.i. 14»1 


- Fencnoroi Street. O-aSBj-lSl ««. ML l .VrrT «T^641- i 7 s 62 VSpeGulatnrUnn+36.0 37.0 -1 - 

58S £B.DnltFnndInri56.B 60-9sfi .„..f-i26 Pmotiml fefltiSfl) lff fl3U«.-l-l- j-JJ \h)TSB Lmts ... 34.6 36.41;^.. 3.62 rW , minriwAiig3 1 i35.8 36.7 . 8.10 

- - ILlLUlUtraAmige?.? ,61.5i Jtae .taUbuMMlBU-lJM* (A) Do, Amoib....I 36.8 38.6^..; ..62 Q ^ 


VGrowtliF'drieptl, 47.7 51-B| .i - 

InternatL Life Los. Co. (UJC) Ltd. 
Portiamf Use., Stag Place, SWL 01-S34 Sin 


.... _ Norwich Union Insurance Group . 

r M .4 p -°- 4 Norwich- NOR B8A SSlUSiltSSS ! 7in —! - 

L) Ltd. VWhrmlaflnnflfU IfV&O 1 1 #P0TrtHl IfMl.ilptl 71«0 ...reii — 

1-S4S1H *wbPmirf*m| 109 8 1-• — ■ *Prop. FtL 6ept.22i 106.4 _ - 

nii ' *S-w»yFd Ser*. 1&1 113.8 . u 

q] Z Old Broad SL Secs. Assur. Ltd. 

_ 89, Kins street, Landau, e.cj. 01400 8101 Welfare Insurance Company Ltd. 

— — 9 Her.Inv.Pt-y. Bdl 106.2 ’ [_[ ~ 35-37 Cannon Street, E.CA. (H-238 07*1 


—■—rr~.—:—?—rt.r» MW - - ... _ ,,, _ _ . _. t --l- , . Commercial Union Group * Dover KquuyDL £11.63 +0-071 — 

Next Bnbscrtption day oct l : - Provincial'Life Inv. Co. Ltd. (a) (e) Ulst. Hambro Tsu^rs. Ld. g^Haien-a. 1 , undenduit. E.ca. 01 - 20 Ttao vDowr rrty Ut.. 627.0 +2.0 — 

Legs] & General TyndaD Fnnfl.J IW, Cuman'SL, Lpndcai. E.C.4. ei-fi 2 B 0^7 Wartng SirecL Belfast Var’MeAnAccflfe.l 32.90 i.. — vDovw Atv'ra L't. 94.0 - 

1$, Canme Road, BrtetoL OBfiou Prolific Uohi.62.2 66.5 ....... 2.53 ^piafaHamOth.) 33.1 35.3M.2iE.25 !>,. An unity l : tb| 13.15' I .I — VDover Pen'n UL 95.0 ...». - 

Disumit^eptJB)iB3^ 55.a —.j_ r 3;6? to) to) to) ProdntL UnltTstMgrs. r«) fv) Vavasseur Gronphij Comhin insurance Co. Ltd. •DonerAnn iy ut, bo.o + 1.0 - 

107 a. Conibil], E.CJL 01-826 506 Pnc “ at Sept ' 38 - 

' 4 ! 2*54 vcapiuiSepL 17—j 141.0 l.j — investment Annuity Life Assur. 


•Dover Ann'iy Dl 


Target life Assurance Co. Ltd. 

Chlhera House. Oxford Rd.. Aylesbury 5341 
Prop Bond Awamj 104.0 | ......I -. 

Prop. Bond laitot] 101.0 [ ......[ _ 

Trident Investors Life Assurance 
15, America Square, E.CJ. U-46S 45ll 
TrlrtnB’n'aetjept23l 142.0 149.5[ - 

Tyndall 

IS. Canynca Road. BrlstoL 0272 302^1 

•BondFund6ept.o| 112.4 1 _ 

•Equity Fii.Sep.16 137,8 1 _ 

•Permfl'lPro.Sptll 71.0 ' — 

vProp.Fd.tjept.22i 106.4 __ — 

v3-wayFd Sert. la 115.8 . u 


aasMK^atss'iS' E* PZi- »iw 

i-5? ss sa^-Sss«»*«* >% 8ssssc»-i.% 


. P«perTTABoildlR!77Ai BjSZni i 11 J «• Lcmbani Strew. E.C3. ' or^aoo W KUicmO- m i.wnu5- ™ Cmmntmwm» 


Priced at SepL 29. 


Ito. LLaaimj...... 62.5 • 654.11 


. Dealings 10 91-5S4 8899. 


leisure Fund.34.8 fZ- 

'•ff Mid lander.31.2 33. 

•SS Oil ami EnerKy...-28-B * # 

.0? Orthod n t...?r...96.6 102< 

loo («> 05) Westminster 
eg 41 . BlshoDWale. E-C,»- 
"j? Capital iAec.)-..-47-2 49. 

Inline...33-2 3d f 

- nn Finanrial———-■'32 0 33 

,'*3 Growth Inv. .„...'i72.4 7 

‘jj unlsaring Bonds 


’a] 3 I 01 •GJi.srpp'ISepLl7j 58.5 I - J — j, Devereux Caun, W.CJL 

0.91 Crusader Insurance Co. Ltd. feouZud.Per. Fd... 97.3 
1.95 Vincula Hse.. Tower PL, E.CJL DJ-ffiS 8031 Lloulrul PerFdArl 99.7 
3-54 Gnrelh Prompt.6(61.1 63-8|. 1 - Uuu ProjiFiuni... 52.7 

a sp Dominlon-Uncoln Equity Assur. ]rish Lire Assurance C 

Ijd 18-M. Maltraven $L, W.CJL 01-635 3883 JU Flmfeuy Square. B.&X 
B.S8 L'ln li’l.m S»pt 17, 179.8 | . i — pro|-Mrtd l«iSef4l, 114.3 120.3| _....( — 


~. — •Usr.lDvJPt-y.Bdl 106.2 ’ [_| ~ 35-37 Cannon Street, E.CA. (H-238 07SL 

+ 1.0) — ___ In vest meat Tst Fd 103.7 f „._.] — 

Prop. Equity & Life Assce. Co. Money 3UkerFd.. 102.9 _i 

119. Crawferd Su Wlff 2AS. 0M9S 11857 Propirty Ftmd.... 106.6 j „„.[ — 

30^*5897 •HWSilkPropBd.l 115.6 | „....! - -- 

~ Property Growth Assur. Co. Ltd. I Yield allows for all buying expenses. 
-■ _ 73, Brat* street. W.L Bl^M 4in a Offered prices include all expenses. 

«Ab.yi.PGthBdB|111.0 118.51_[ - b To-days pri ce, c Yield baaed on offer 

Ltd. vPro.Gth.Ag-Bdrp07.5 5Z7.5i »....( - dE^ated. y T^s om^ 

S9R 9983 .Pro'h.RrVhiMa. 129.5 133.51.i — Pnce. h Distribution Era: of U.KL 


*Ab..M.PGthBdB 111,0 11B.BI .»...( — 

Irish Lffe Assurance Co. Ltd. vPro.GUiJu[.Bdra07.5 Bi7.5i »....i — 

1 L Flmfeiry Square. E.C.2. 028 8383 vPro'tyGr’thBd*. 129.5 132.5) j — 


2-29 Eagle Star lnsce^Midland Assce. _ * 

invlsnncni Advisers: HIU Samuel and Co. ^ ltd * m ' 

2 93 uhl wood Street. E.Ci 01-S38 SOU S2. CnruhllL E.CJ. K3 M 

TsL L iiiu 49.6 50.91—0.2] 4.01 Bond Fund..........! £115.06 (+6.881 — 

«=, £ 2« 3 » S* T Jii Next subocriniion day OCL a 


Prudential Pensions Limited 


taxes. p***Pence except where otherwise 
indicated, v Offered price Includes an 
expenses If bought through managers. 


351 uSTbrnb Unto- 49.6 60.9[-0.2,' 4.01 next suoBBnpuma ««r wuu o. Propty.F«l.Sept U^-Ma IQ. 

i'68 Ebor Phoenix Assurance Life & Equity Assurance 

l ie SS? rang street, e.ca oi-ssi ow2 155, Penchim* street, e.ca. 01423 7585 Reliance Mutual 

2.61 Ai^rrfO Bd sept. £■ 38.0 I.J - i*l.Inv.FdSept.20| - 35.6 37.01- 1 - Tunbridge WcU^ KenL 

EndVmt. Or, 40.0 j. _ j — SeJ-An.FcL5ept.S0l 53.0 55.5] __| — vBeUanoePropBda.j 108.7 



HO)horn Bars, ECIN 2NH. 0140S 0322 I Ejidudina securities profits payment. 

BquilyFd- Sept 16X12.81 14.24' ......j — z Previous day's price, x Offered price 

FisedlnterBept 16!£10.S2 10-86 _! — In eludes all expenses except agent's com- 

ProptT.Fd-Sept lfi(£9.99 10.30!.j — mission. $ Single premium insurance 

hoods. + Share 3ft.it. V Net of tax 
RaIImim Mutual 011 *=asdtal gains, ft Not authorised by 

Reuance WWW ^ the Board Of Trade, || Goenraey yield. 

Tunbridge Wells. Kent. 0632 2B71 Not available: txchange rata itws. 

•BelianceFropBda.i 108.7 J Ham — culties. I 
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BRITISH FUNDS, BTC (1/128) 

2 <}PE Anns. 26 VD 7 % 

3oc Brttisn Tran soon Stk. 1368-73 97®e0 

% J n> ■* s ie 'j; 

Spc Bntlsn Transport 197B-BB 62'.'® 3:® 
2-VB >; 2 l, if H i, )i 1', 2%t 
4oc British Transport 1972-77 90® *jeO 
% 39*. 90 89% 

2>:bc Cons, Stk. Z9>s 9 6'* 3 , 9% 

■Idc Cons. Ln. 47-%® 6 V % 7 >414 
3';dc Conversion Ln. Al«ia® 1 ao'n ll| 
S%« Conversion Stk. 1974 (Rea.) 98*31® 

*3 ■*» 

fine Conversion 1972 'Reg.) )00*i«O *s 
5K Exchoauer Ln. 1376-78 91 ■■ *u 1 L, 
6 %pc Excheauer Ln. 1972 1010 i» J .« 
6 ‘ 2 bc Exchequer 51k- 1976 100%: 

61,PC - Exchequer 1373 101 -*JC® °» 

5J-6dtns «»: 

AfK Funding Ln. 1960-90 97 is 

S >*PC Fuhd'nfl Lit. 7973-80 92’ 5 W® U b 

■t i; I'M 

5%dc Funding Ln. 1987-9 ) 76U® 7t *1 

6 oc Funding Ln. 1993 78> 4 ® >" 311 ® 8® 
71I»: % fl'in* 7U % % 8 
6'tpc Funding Ln. 1985-87 87:%;© ^qJ® 
>4® ' 14 : ’n! >4 H ij 7 t-'i »C)*: 
S'r 7V|* 

3%oc- Funding Stk. 1999-2004 (Reg.) 

52 'la® 2® %# 1 'm 

5%p£ Funding 1982-64 BB"»:® >»: 7>. 

8 7': S's '4 ':1 7S BLI 
304 Savings aai 1965-75 (RC9.1 91V® 
'a* V|4 I; r>3 a* % 

6'; dc Treasury Ln. 1976 99*1)1® u ia 

61-64lhs «!(» > 100 9921 . 1 : 

6Ldc Treasury Ln. 1995-9B 82*4® 3I|&:® 
2'J® 2 1 * h i 4 ■» 

BLidc Treasury Ln. 1987-90 97 into ***•# 
>»*© Ui*®_7 % ■ is 6% 7*b *».»« '} *i*i 

B'-pc Treasury Ln. 1960-82 IDfilt (4 >1 
h '1 ( k 7 

S‘;PC Treasury Ln. 1964-66 104L*io© r« *; 


Treasury Ln. 1997 102 1 :® U® l 1 : 
hi > L 2 

B’4pc Treasury Ln. 1997A 102 s® 14 % 

% V JWr 

9DC Treasury Ln. 1994 102 , ’iat® 6 ': hi 

i’i*: hi 2'it 8 '4 6 

9pc Treasury Ln. 7992-96 IOJUkJ© '■«© 
'’is® >4® -i«® "itte la® (« I 4 2 's 3 is 
2>:oc Treasury Stk. iReg.} 29 %® U 9 H 
3oc Treasury 35® 5 

S'-pe Treasury 1977-80 (Reg.) 85% *• *» 

3%oc Treasury 1979-B1 (Reg.) SI- 14 ® 80% 
1>: ■« 1 . B0.». 1% f»j 1 i- 'll 
See Treasury 19B6-P9 iRefl.) 7J% 2’s 3>s 
Z’a 3 -'it 

S':pc Treasury 1374 rReg.j 98- M ir "w 
S'.'PC Treasury 20 DB -12 iReo.) SB’s® L *i»® 
'i:® "into) 7"« Shii (4 >■ 

6 %pc Treasury 1977 iReg.) 98% *■ 9>i« 

6 A. pc Treasury 1974 /Reg.) 101 ('m 
4uc victory Bds. i£50. £ 100 . £ 200 . 

£500. £1.000. £S OOO) 97% 

3’.-pc War l it. 4 2 %rf® 2 -*:© U|«t® 2 *» 

14 % '1 H '*M ’i» % 

British Elec. SocGuar 1968-73 97’it® 
li«:® 'i 4 (4 is %s. Da. T974-77 S3®it® 
30 B i- 1 .. Si-pcDo. 8310 4 (, 1 . % Vt. 
4% DC Do, 86 %® 71.® 61 - ** % % 

Smith Gas. 3acCuar. 54-V© 3‘: % 4. 
(dtDd. 99'e 'it 

Guar. 2\po Stk. (Irish Land Act 1 MI 1 

96% 1 - 

Irlsh Free State 4i«pc Land Bds. S9'ec® 

N 01 Scotland Hvdro-Elcc Board dncGuar. 

86 '- 

N Or them Ireland t>%ocExChe<i. 92 1 . 

SncRednmDtlon 55% 


Manllan-Gienlive? '25 bi 190 
Mansfield 4uci s(Db. 6Sio 
Mars ton Thompson kvershed fZSpi 123 20 
Scottish Newcastle 97ii® BO 3';® 3 41 - 
3>:. 7 .‘aDC Pf. BB'i®. 4 uk 1st DO. 851. 
S-’jpcJsfDb. 751 A. BKlUOtl, 76*4® 
7® 61-® 6V,Klsmta. 83® 2>a. 7 UK 
1«Ob. 64 Uffi 

S.A. Brews. ffO JOl 69 7 f a 7 
SA- D.sts. Wines 127® 

Tollwnache’s Cobbold 15Op) 138 
Tomatln Dists. (2SP> 85 
Vaux AS led- 367 

watnev Mann »25pi 151 49 S2 48 50. 
6Upc2noPf. 72. 4Uec2ndPI. 54®. 3-%DC 
Db. 401:®. 7'tDcDb. 67®. lOUKDb 
112% 12. BKLn. 90U 
Webster iSam.) Sons (SOpi 3SZ 6 
Whitbread i25pi 83 4 L> 21. et»c3rdPf. 
66:. (liocDb. 64>i® 5. SUpcDb. 
1987-32 77 U b. 6-,KDb. 819 «i. 7UOC 
Ln. 1995-99 MU® U« 80. 9«Ln. 97 

6U 

Whitbread Invst- 263! , 

Wolverhampton Dudley (ZSpi 160® 60 


CANALS & DOCKS (W 


Bailey 'C. H i iSn> 3% 

Feiiastowe 0«k Rlr- Z3J 2 4 
Manchester Ship Canal 249® 5- SpcPt. 
56 UtSijdcObs. 32 apclltDbs. 
37® 

Millord Docks 22 


COMMERCIAL, INDUSTL. (6,889) 


A —B 


CORPN. & COUNTY—U.K. (170) 

FREE OF STAMP DUTY 


London Countv 3K 34%®. Soc 76'-® 
5>- 6>: 6 U. 5>;pc 1977-61 83<:. S'jdc 
19B5-B7 77Si® 6% 6(K 1975-76 91 %* 

% 6pc 1972 100® U. 6 ':dc 100%® 

>;« Mb. 6%K 1974 99%. 6\pc 1900 


-lb- o-.P- 

1990 S6U« 6 V- ■: S >, 

Cornn. ert London 5 '«k 86'- 4%. 6'-pc 

100Is L. 6 <:pc 1975-76 93'-:. 6mdc 
1900-82 901;® 


Greater London 6 <:k 96. 6'jpc 1976 
97~» ■*« U ht U. 6'iOC 1990-92 
84%« d. 7 '«o* 100>'O 99U 100. 
9>«pc 105V 9UK 107 U 
Aberdeen Caron. 3pc 61® 

Ayr C C. dpc 9711- 
Barking Cornn. 7 Vdc 99% 

Belfast corpn. 6pc 90’i®. 6i;oc 77% 
Blrrnlngham Cornn 3nc 19d7 31U®. 3%DC 
96%®. 6nc 94%. 7>4tx 99': 

Bootle Corpn. 6l;nc 100%® 'a® r ift® U %. 
7 %pc 99% 

Brad'oro corpn. J'-pcDb. 7O%0 
Brighton Corpn. 6':Pc 93% 

Bristol Cornn. 3<:PCDB 301 : . 6':pt 

1975-77 95':® tf®. 7pc 98-%® 9% 9 
Bucks C.C. 5%oc 93 
Cardiff Corpn. Tk 95':® d-% S': S 
Derby Corpn. 5%nc 88% 9 
Dunbarton C.C 9>:K 109%® 

Edinburgh Corpn. 5 dc 88a- 

Glatpovy Corpn. 3%oc 95°,*. 6nc 9S>:® 

l. i- 

Glbucestershlrc C.C 5>ipc H4%® 
Greenwich Corpn. BUpc 9di- 
Grlmsby Caron. 3%K 98'i® 

Hendon Corpn. 5>:oc 9S%® 

Herflortfshine 5 %K 85%ffl S'lOC 81U. 

6%k 1973-77 95% 4 
Huddersfield 5 k 93% 5%dc 90% 

Naif 3 >-pc V«. 5UPC 90 

Kent 6 ;DC 94. 9%K 104% 

Lanarkshire Bpc 86%® %. 9>:K 1081- 
Lceds 7i;« roa%® 

LUcrDOaf 5 I;k 1971-7S 93«. 7k 97® 


Middlesex dpc 98- 6%nc 94-S® U 
Newcaitle-upon-Tvne S’ioc 91 %. 6k 94% 
Northumberland 7 k 96<: 


raonnumnenana /pc w; 

Nottingham Sue 30U® 3. 6 k 92%. 6%K 

S 5«. 8k 100%® °ib® %i % % V 9%PC 
1 % 


Oxford 7%nc 98' ® S 
Paisley 6 k 98'-® 

Plymouth 6 dc 9BU 
Ptxt'e 5DC 99’-® 

Portsmouth 6%oc 100 21-64ths 
Saffcrd Si:pc 73% 

Southampton 6oc 197 3 98% 

Soulhwarv 6%oc B9'«® t. 

Stirling 6oc 94 '-® %. 7-*.oc 99»:® 
Sunderland S‘:oc 8S%. 9':K 10S%® 
Surrey 6PC 88»j 6%pc 99-s 
West Brorn 7oc 100% 

West Ridira 5%nc 94;^6. 6 i : k ioo%«® 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
5J*pcBos. Reg. fdi 10172) 100 


PUBLIC BOARDS. ETC—U.K. (23) 

FREE Of STAMP DUTV 

Belfast Harbour S»?o< 77%_ 

Electricity Bd. N. Ireland 7:<pc 92 
Metron Water 8rd. 5'iDLSlV. 75% 

Port of Lpnd Auth. 6'.PC,99%® 
Agricultural Mart 5pcDh. 7! 7%DC 1981- 
1984 94. 7 %dc 1991-93 90 89%. 
3pC (£10 D«t.) 13% 13 9’:PC 19B3-86 


105 


SUBJECT TO STAMP DUTT 
Agricultural Mart. Con. SpcDb. 65':® 

COMMOmVEALTH CO\T. AND 
PROVINCIAL SECURITIES (50) 
REGISTERED AND INSCRIBED STOCKS 


Australia 2':FC_86 % t7 , 8 6. Sk (972-74 


gt'M-®. 3PC 1975- 


tOQ-. 


_ __ . .. 5<-K 1973 100. '5’,-K 1975- 

1978 87>,® ’5':k 1977-80 F6%. 5’:k 
1981-52 81 %® ',® 6k 1977-50 BP"*® 
•r r %. EK !98t-83 8«%®. S« 1972 
100%. 7PC 94% 

Barbados 6'-K 35 %* 

E. Af-ica High Com. 5%ot (Rfys.. Hbrs.i 
jJma*a 6%nc 1973-75 96':. 6%PC 1974- 

New. 76 2ealand S':w 971*. 6w 19 ~Si^2 
S~'-® %® 6 k 1972 1 Or Ifib. 7%K 
88' 71-K 93%® 4': %:_'• 

Northern Rhodes'* 3’:K 9S%® 

loufhern" Rhodei-a 2 MDC 60 56. Swi 96® 
S';k 1967-69 57 5. 4‘:dc 1907-92 
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FOREIGN STKS., BDS.. ETC (9) 

COUPONS PAYABLE IN LONDON 
Chilean 6Dc8ds. 1926 62 - 

Ireland 7':PC IOOm. 9%k 1 J ‘it2 
Japan 4 k SUg Ln. rEniaced' £80®. 6 pc 
1983-88 77® 6% % 

U.K- AND COMMONWEALTH 
RAILWAYS (17) 


Buffalo Lake Huron S'tocsiM! Pet Bds. 79 
6. 5>K2ndMI PM.Bds <9 6 
Canadian Pacific JpcP' .1C ?0.® <0 1. 


'"SneP* - * Interchangeably Transferable! 71. 
JocPf. I3C3, 101 AP'Db. £42 -® 3 : 


BANKS & DISCOUNT COS. (3W) 


Ale-aiders O'SChunr 305. 306 

Alien Har*CV Ross 515® '8* 

Allied Irish Banks 532® 5 ,0 

Australia New Zealand Banking Group 

BV.^^icwNoutn 5 Wales don Res ’ (3A2» 

R*teiarS 2 DCO 520® 2 7--ACLn. 85 
Barclays 552:® 9® 60 58: 64 6 60: 5B 
62 59 8%PCLn 96% 7 % , 

British Bk- Commerce '2501 97 r® * 
Burston Gn. >25p' 1000 IOC .„ 

Canadian Imperial BS. Cam-^erce 'Mkg. 

c8TlUR|S , iSrW , - w ' 

Cammcroll Bk^Austral.a ^09 

afl,lon Fi B n t?u°-; S ^: S’*« 2 Ln. 


AAH (Z5pl 148 6 

A.B. Electronic Camoonents (25 p) 120 
a.d. Intnl. (ZSpi 90':® B9>^D 9. 7%oc 
Ln. 1981-91 64'.-®. Do. 1930-93 87 
A D.M. Bus. Svstcms CSd) 51 49 >: 

A.P.V. Hldgs. (SOpi 217 
A.V.P. Indust. (40dJ 141 40 

A.W. [Secs.j (top) 54® ■]» d 3% 2 % 1': 
2i- 3 

Aeronson Bros. I25p) 298 
Abercom Inrest. (R0-3Q) IBS 
Aberdeen Construction Group (25 p) 97® 
Atwood Machine Tools 15 p) 9 
Ac row (Engineers) A (2 Sp 1 230 
Ada (Halifax) i5p) B 7% 

Adams Butter (10m 20':® <: 

Adepton l2Dp) 198': 8 8:sPcLn. 118‘j 
Advance Electronics r2Spl 138 
Advance Laundries MOol 27 
Adwest Groun :=5 p> IGd® 9® 8® 1® 77 
6 S 9 7l. BO. BpcLU. 1149 
Aerial ite (fSoi 96 7 6' ; 7> : 

Aeronautical Gen. Instruments I25p> 380 
9® 

Agar Cross 9'- 10 81 

Airfrv Indl/st t20Bi 71®. Non-VoL (20P) 
58':® 9® 8% 7 

Albright W'lson (25pl 29%® S': 9% 9. 
7%ueDb. 77% 

Alcan Aluminium (U.K.I tO'zbcLn. 10B. 
9octn. 97 

Alexanders Hldgs. ISO) II % 

Allen iE.1 290 Z 

Alliance Alders Paper Pacfcaglnp MOol 20 
Allied Conoids Mnfg- ftOo) 129. New 
1 28 

Allied Insulators (25 d> 22 
Allied Invest (501 26® 

Allied Polvmer Groan (25oi 78'; 9 ': 
Allied Suppliers (SOpi 272® 3® 6® 3 6 2. 

3<:RCLn. 78®. EpcLn. 72 6%acLn. 749 
Allied Vintners Invest. 'SOal 25® 
Altsnneds Hldgs. 12501 49 
Alwvn Hldgs. '25ol 411; 

Amalgamaced Power Eng. I25 d) 54® 5® 
sr.e 2 i. 4 i: 3 4i; 

Amalgamated Stores (So) 4 
Amalgamated Transport Services '5pt %® 
Amarl CSel 74':® 5'- 5 8 7 6 
Amey Group »25o> 93':® 9 6 7 S'; 
Anchor Chemical <25P> 80 
Anderson Mayor 96 
Arderton-Forco Industs. '25 pi 93 
Anglia Television A (2SP> 139® 89 9 8 
42 

Anglo-Afpha Cement iRO.SO' 57 
Anqlo-Swlss Hldgs i2Sp> 40® 

Anglo Thai <2Sp> 144® 

Angus Restaurants ISP' 73 
Annfietd Hldgs. <5pi 13% 

Aopfcrard Go. BocUnsee.Ln. 110® 10 _ 
Aduascutum i5di 32® 29%® 309. A (3P> 
10® 

Arbiter Weston (25p) 65%® 6 % 

Arenson (A.) (Hldgs.i ilOm 89% 

Arm,tage Shanks I25D) 113 14 
Armstrong Egpf. HOoi 82 : ;« 2 4 
Army Navy Stores (50 pi 220 17 18 
Asora-Nicholas S%pcPt. SB® _ 

Assocd. Biscuit Manfrs. A 315®. 7 %k 

AASOCd. British Foods iSoi 69® Ja. 6'iCC 
□b. 82 w®. 5<:peUnwc.Ln iSOo, 29<:. 
7%KUnsec.Un. 1987-2002 (SO 01 41 
Assocd. British Maltsters i23pi 101 'l 
Assocd. Dairies H5P' 336 
Assocd. Elec. Industs. 6PcOb. 79%® 80® 
79 

££& VSJ aRW 7 '^k 

Asmd. L Leisure ISP' 10': 10. 7:-pcUn- 

Afsaicd! Iw^toanese Mines S.A. iR0-50> 

Assocd. Newsoaners '25oi 1350 . 

Assocd- Paper Mills <25 bi 214 -® 2%® 2 


^%,«S.lW.%* 7 ^V. ,r f02 5 

4&r D &”tf*(Mp. 185':® 7 :® %:® 


^Toohng IndS. '2 So' 36 
Astra Secs. 1 1 Do> 32 New 31 *a 
A?klns Bros. ' Hosienr' <2SP< 4 5® 
Atlas Stone New tl. Pd l 166 

iavassr4ir%®-». 

Auxin liJ^ns'lLondOffi (250! 50 
Austin-HaH Orp. u 


5Hr« °gp. TS0%® 48 SO £ 

BBA Group (2Sp) 123 ® 4 ® S® 3 5 3% 

3- *>aK 

BSR iWt»I # 420 3 30t 19 25 25 4 6 

!3S"S5,, , SS. ■**£ »• « 

Baird 'Huflhi Sons ISO! 12b 
Baird iWm I 137 8 '- 8 9 
Biker rC > *Wtio.eialer*' (Sp* 20® 19 
Baker.Pertrins Hldoe. ‘50pi 65 H 
Bimocrflcri fZSpi 79. New 80 
Banbury 8idB5 H, d9*. New 42® 3>- 
Bk. Cotnml. HldO*. F10p« '5 % . 

Bk Bridge Seta. 'Spi 44':® S': 5 4's 4. 

BaKUy'^Secs. (10pi 148® 53% 3 2 481; 
50>: 2% 1 4 505. 9KLn. 180. 10‘:K 

Ln. 131® 30 

Bardnlln «IOpi »':• 5 * % 

Bartow Rand 'RO.IO' 124 
Barr Stroud 245® 

Barrow Hepburn Gale 12SP' 146 1 . IOpc 
P f 92$ 

harry ^ta'nes 15ocLn. 1011;* 100 1 
Bastert iGeo.) Hldgs. (25P» I.Oli 
Bah! <Wm.i >Hldgs.) » 20 »» 73® 

Bath Portland Gn» <2501 36 7 «» 

Baxter Fell i23pi lOS® __ 

Baxter's (Butchers i i25P' 87 6 
Beales (John i Asscd. J 100 ' 62 
Bear Brand (25 d 1 15 
Beatson Clark «ZSp> 1 Sfl® 60 
BcauillltV i25p> 129 B 6 7 
Beaverbrook News. A i2Sdi 81. 

70® 

Beccham Gp. >25pi 327':® 4 3 


7ocPf. 


16 19 


fO<: 5. 6pcLn. 


*':nc 


First 

45 


Gerrard Nat Discount 955 70 
Guinness Manon Hldgs_j-So. 11 ’ -:® 9 
Hambrgs Shares '25?' a* 5® 85 
Hill Samuel Go ' ~ ;P' J3-® 5* 6® 5 6 
4 2 3. Warrants 20 19 „ 

Hong Kong'and Shargha' Bk. Con._ ■ Lon. 
Reg ) fSHlc;5! £15% J 4 1 <• J 514 ■ % ■: 
So tCol. R« » -'HK25> Et6%* 

Jessei Toybca 410 . 

it le.nwart Benson Lonsdale 

63 


20 4'; 78 2!- IT 23.; 

81 % 

Bceston Bol'er '25pi 33 
BeffamI Knitwear MOol »i ; * 7 _ 
Beni-ard Concrete Machinery <10 d' -o 
B enson's Hosiery (Hinas.) (10»i 35 
tOncLn. 54® 2 3%* 

Benson's InterntL Svstcms f20p> t-9 
Retails 11 Opi 72 1 
Bcntlma i2Sri 27 
Berger Jenson Nicholson TocPf 64 
Bwttlord ’5. W.i (25p> 136 7 
Berner 'Leor" GP. MOol Is® 

Berry w*po' n s i2Sp> 45 
Belt and Mar nOnt 79 7L- 
Bcstobell I25pl 125® 1 2 
Bibby U.i Sons 80 78 6ocPf. S7'; 
BicLiev (J S.i fiOoi 8>: 

Bifurcated Eng. i25p> SOm % 50 
Blm.is (25 di 132 

BirnuO Qualcast '25 pi 106 8 7<; 

Ln 77 6% '-. 

DSA <50p> 2B%® 4';0 % 4l 
Black Edging ton i50pi 1GS: 9>:ocLn. 

135: 

Blackwood Hndgn '25PI 256. 9pcLn. 

177® SO® 

Blackwood Morton Sens -'Hidgs.i f25oi 451 - 
BJagdon Noakcs ,Hides > '25e' 1 J1 
Blakdalc Products MOnl 19% 

Fla-.kevs (Walloaperi I10e> 40® 

B'ue C ; neie aggregates 'SOe< 87® 

B'ucmel Bros «25o) 92© 69: 90 
B'ui-stenc Elvm .JOe' 37© 6% 6 S'- £'; 6: 
7 

B'nrdell-Permoglaze '25 p' 51»: 

Boardman Marden ISP' tl': 12% 11%. 
S’rKPf 37': 

Bodvcoic -Hidos.i (Sol 32 1 
Rond Street Fabrics (lOpi 79© 61 BO ■; 
Bonoehord t 5 oi 16':® % 

Hooker McConnell CSOP' IIS 14 13«: 
Boosey Hawkes 'ISn -20 
Boats '2Sei 217i;W 1 7® IB 19 17': 16'- 
17 11 16 iB'r IS'.- 15 
Boris >2Sp> 210® 14® IS© 10 II 11 
Bavrli 493- 7i;pclStPf 71 70 
Bowater Paper 153© 2® i 2 3 II. S'*pc 


60 


3%ecDb. 50':©. 7otLn. 


I2SPI 1*5. 

LtovdT Boisa Intnl. 34 6 © 

Midland 505:C» 4© \Q 

at.Actnr (2 SBi 6 ^ B«; B 3 

National Grind'ayi Hldgs. 375 
National Westminster S60-O 720 66 J. 
2 4 70 68 . Warrants 83 :0 6 : 7 6 5-; 
rpcPf. 781.-® 9® 7-0 9 8 ; 9.- ’5 8 Do 
7 «r B'J? S'.KLn 99 «® 100%© 99'v 
SocLff. 101® % 

' s “' 

S“?kL? , 1991^96 e9'i*? 8 =KL" 1936*: 
fqqj L 92':. Warrants I S3 
eItlMi 41 Abbyn '25bl 160# 1 ® 50 
Standard Chanerea Bkg. Gp- 322© 5© 3 

Townto Dominion tMkg.Namesl »CJ) 

UHlOT®oVo"« J»da- <0 ® 5S 50 

W if trull t*0rt l 1 a - 

BREWERIES & DISTILLS. (307) 
ATdrt .‘isoVn? 1 ” 


c"a : . fipcDb 79';D %. 6 %KDb /Blj 
%f'V%KDfc 95%®. 7%P<Un»Ln BE; 


ffei'flBk’RaS T AMJrtfc 


Ln. s=j; 

Charrington 6KUns.Lt). 71*:6. 7 -Sk 

op* « 

S5bS.il (Mannewi i25PI 380© 

SlSSSr in.9.1 ‘25°' ’O 8 ?. 6 S 

BlllnCf ... uur i ncni 1 A 5 

cSy^lSmw" 16 ' ,4 - Boc 

Son* i Hloa*' 2Sm 932 
C ,4r *»« i25p' 128® 5 3 6 4. 4%KDb 
Coura9* . .._r-K « c-nv ui. 


■-79 93% 

4h.peUns. 

Iiptbin. 



174 

(BS sons 5-.S 60 

'2SP1 177 6 5 B. 
Bfiv I ffoc (Jns-Ln. (£25 Odt 


.'»S5! 

- 

13SF3b«n US?;' 700 lO 68 9 7 


Pf 60= 

. 78 %© 

, Bowthorpe Hldgs IIOP'52%© 1 %. 7ocLn. 

Bowvcr; .Wiltshire) (Z5 di 1S3 50 5 
Brjdlow's stores focPI |R£) 49. fix 
APT. (R2i 49 
Bradv G.I »25oi 93 
Braid Group .50) 34 5 
Bravhcad MOoi S': 

Brendan Cloud Hilt L.me Wh. (2 Spi 109® 
9 5 

Bnsnner <25pi 133 
Rr»- i rrhv-m.ca's Intnl. ■ 10o' 43% ■; 

Brie khouse Dudley ' ? 0 o) 88 
BrlCHcys SuDermarketS 'IOpI 88 7 
. Bright ;john) Group iZ5d 1 SB 1 :® 7% B 7': 
f Brforar Group 5o' 17% 16% 17 16% 
Bristol Evwum Poet ‘2 Sol 106 
Bristol Plant modi 14'j 15 New IS 141, 
Bristol Street Group i7Qr) 139 ® 

Britav.Excelsior ;igp) 44 ': 7 6' s 

British Aluminium TfiS 
British Amalqd Metal lnv. ;25ol 66© 7 
British-American Tobacco (Rcq.) r25Bi 
316'::® 19' : ® T7' ; © 2S ;® 1 ® 1 2 19% 
’9 20 3 4 20: )>; -.Bn *Z5ol 320® 
19? JSfi z: . Sic PI. 58. 6Dc2nd«*t 
69': 8 7KUnsee.Ln. B3%® :* 

British-American Tobacco inn io>:k 
U nsec.Ln. I 10%® ;o® 10 % 4%f. 9i-K 
Unsec.Ln 143© .6 

Rr'lrsh A"a»r' Engnn. .Sei 381- 

British Benzol Carbonising MODI 52' 1 ® 1': 
*trn»«h Hij iamb Engru Apes. '.25 p' 53 - 
Br-ish Car Auct-on Grow MOP) 75® I.-® 
4 7 S 

Brlt'sh cotton wocl Oven Assoctt. (25ei 

29*;6 

Rnt'«h nrodglpg "2 Sol 831; 1 
RW'sh E ns Jinn '250. 82'- 2 ) Ik 
Brliish Hov- Stores . 3 So) 244 3 2. 7%oc 
M* nh no*. 

B'-fsh li-ifist. Hl-toj- :o Opt 28 % 9 
fl«vlins»* L" 66% 

Br.tiSh Ins Call-ndT's Cables 'SOpI 187 
4 5 6n.-tstPf 62*• 60Si, 5 r 'K 
2ndP' 57':. 6‘-;KDb 81%. 7K0b. 

o'"' * = erU"'-''n t'J'-'S ’ J« 11. 

7%acUnvc.Ln. 134*. 7%pcOh. 90% 
B'll'sh Levi and Motor Corpn. (25 p) 46% 
3 5% 5% 5i « 7'iacUnsec Ln. 70® : :0 
70: 69%: 70 %7. ancUnsec.Ln. 73® 

! Rri-.sh Match Corpn. 171 3. St-KPI 58 
British Mohair Somnevs '250) 29’r® 
Bn!.** Osygen '25pt 62’;© 1 :® 12 'a 
f- 1 4*--Hh BT «i 2% 2 ■* .-PC 

Untec Ln. lie 8i-orTonnaqrOb. 99%* 

11 ocTnnnageDb 115«:® 

British Printing Caron. '23s» 26": 6. _Bpc 
np* ■« TncD- 69S. Bp*Ob 79S 
H'-KU"«ec Ln 67 

B“"'«lt RNa* W.rciess Tc'-tvs.on -7 So' 
40% 1 

British Roll makers Corpn i2Sp) 41 %® 1 2 
British Roped .2Sp) 10S® 4® 5 4 99.;1 I 
Britisn Shoe Corpn 5%K2ndP(. 60S. 
6-.-K3rdP> 71 ■». lKO«Kt.ln 79% 'j 

British Steel Constructions :6.rmmgn4ml 
<2501 6':© % 7. S';PcUPKC.Db. 42. 
8-.-KUnscC.Ln. 42 
Bnt.sh Sugar CQron 3451® 61® 

. or tisn Srp-o* tSbP' ’S' 

' Brit. Tier Products •) 2 i.-di 4®% 39% 

Brit. Titan 11pcLn 111 
flrtt. Tobaccq iausl> tSAli 89® 9. 6 
Pf rsArt 33 ;® 

Brit, vending industries modi 30 

B»l vi;a i25pi £88© 4 

Britton |C B ■ Sons (Hldgs 1 (Z5pi 26<: 1 

8roadiev U B.t MOol SS 4 

Bruts no use u ) 2280 6 
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11,977 Monday. September 27.. 12.7: 

13.118 Friday. Septenfcer 24 . 1UH 


Wednesday. September 29 
Tuesday, September 28. 

Thp list below rives the prices at which bargains do e 
,2 e h ‘ members of the London Stock Exchange we e 
Stock Exchange Daily Official List Membe s 
recorded w the Sto harcalns except in special cases, ai 1 

E jS L . complete «eor4 F 

©ToMd Lft.op to 2.IS p.t . 
nnJv^h^Mnfez^transacfions can be included m the followic 
dSj ? ; OBeffi LtaTS, Mcatton ie woltable es to Metier 

= Bmj.ln* .. M .«-■ * SS^^Z ” 


2 aWTjami « °f°”' ~ T delivery or “ no buying-in." IA—mnstralUn; SB-BBaluuDian. *% 


Thursday. September 23 .. 
Wednesday, September 22 


10.440 

10.436 


bargain represent, saJe or purchase by members of the 
public Markings* not necessarily to order of execution, and 
only one bargain* any one securty at any one price is 


recorded. 

The number ol 
name of the sectk 
fully paid and stoct 
are quoted in 
and fractions of ut 


(far 


9 Bargains done pcewjouS 
allao; SB—SBahamian. tC 


iaJings marked In each section follows the 
V Unless otherwise denoted shares are *1 
00 fully paid. Stock Exchange securities 
md fractions of pounds or in new pence 
jence. 

ijjns tfooe wkb wntbers of a recognteed Stock 
SKK—SHtmg Kong; SJ—BJamatoan; SM»— 


lUaiffrao; aMo—SMexIcan 


Ericsson (L. M.l Sw. B (BrJ OCf 
£22<*0 

Erlth «25P1 M- 71 9 
Eucalyptus PulP Mills 276 
European Ferries <5P> ISSJ; 60 59% 
Iva Inds. I5P) 271;® 7 % • 

Ever RexUv iG.B.: «2So) 242® 36 4 
Erode Hld9». c20p> 125 3 
Exchange Telegraph tHldgs.i i^5oi 

SiKulex Clothes «20p) 20® _ , 

Express Dairy Prop. 5HPC1SICRJ. B7.« 


B HB 80 , 79.; Ue 7PCl£ ^tj 

Ln. 88 7'.-:. S'lKLn. S6 1 : 

Brooke Tool Br^p. jHidas .1 «Spt 19 
Brooks Ventilailon Units i20P« 59 «. 

Srocncmood (Peter) I SOB i 98 18* * 

Brown Brother Albany (20oi 18J 
fir own IJohnl 170 2 
Brunning Group CZSat 107%® 8© 

Bryant Hides. «S»' 5*"- ot on 
flullougn Securities «20 pi 81 ao 
Bulmer Lump 'HldB'-.i <200. 34.; 3. 

Bunzl Pulp Paper >2Spt 88>: 

Surco Dean (2Sp1 85 
Burgess Products iH.dgs i A i25oi 86® 

Burton Group 1 fsOol' 235 A (SOpi' 220® 1 {£inTcw*EitV llOp) 73 70J; 

16® 170 16® 13® IS© 13 H . 2 1 •> { FjnicII EleCfromCS CZOp: 210 5 
JpcOh. 79. JocLn. 82* 9-JPCLn. . c c a« r ateO Stores IRQ 50) 125® 

taji, 1 - -” 

Bury Alasco (Hfdgs.t (ZSpi 58 
Business Comouters (iOe» 47 4 
Buttm's (Sot 17% % % 18 
Butterfie'd-Har*e\ i.25pi 320 7 S 
B'/tterlev Eng'g. inds. OOP' 79';. 10K 

Ln I1C 

Bvdand (2Spi 340 2© 8 9 7 3 5 6 


30) 


p.C Construction lHtdgs-1 C2Sp) 50 

FMC I25P) 72® 70% 1 

tPA construction Go. 125P) ZD 

F«>rclough iL.^i25pt 258 

Fairer 150P) 23d® 6 5 3 

Fdirla* JtrW G°- 1l0p> 105^ *S 


C—D 


C.S.R. Jersey (Hldgs.1 (10pi Z6t-« a 6 7 

C.C.L. Systems iIOpi 39 

Cjdborr SchwePKS (25m 03 % 4 %. 

7%KLn. 90':© % ': 

Caffvns iFOpi 132 
Caister Group nOei 43© Ao 3 
Cakebread Robey <10p» S3 
Camden Group MOo' 36% 

Campari ttgpt 1639 2 5 4 6 


Canning Town Glass (25pi 50:0 2% 
Canning ON.t 7':ptLr. 67 


Cantors '20P< 35© 

Cape Asb.-stOS i2S»i 137© 

Capper-Neill MOp' 30';© »- 
Capseaf* «5 pi 19‘:« ■: 

Caravans Internal! (20pi 60 
Carlton Industries i25oi 105. New 109 
Carpels (ntematf iSOo* 134 3% J 
Carreras B ' 12':P' 34:. 3% 

Carrington Vlvclla i2Sp' 33%9 7© 8 . - 
New 30. 6<;ccl*f. 62 : 

cattle's tHldgs.' mou- 57 ... , 

Cavenham i2Sp» 121® 20. New 122 1. 
6':PC1stPf. 54. lOpcUnsec.Ln. 94% lOsc 

Cawoodsf'Hldgs^QSci 1S4. 7: : pcUnsec 
Ln. 71® 

Cetestion Industries <5o> 12-. 

Central Mntg Trado- Gp. MOO* 60© 
Central Wagon «25 p’ 21%.2 i 
Chadburn s Hldgs. '20fi -s';, 2 , .. 
Chalmers 'E.i Hidgs OOP* 14 15 : 16 
Chamberiain Phipps tlOp' S1©^_;© 50 
Channel Tunnel Invests, i20 k 59:®.. 
Charles lOav'd* *10P> 73® 70 t « tO-.P 
70'. 1 


APrd" t20>P» 13 ST.-kPi. 39'::©. 

CfTublVon tZOF' H7 15 16 New 15% 
15 16 IS; SpeUrtSee Ln 09% 

Clro LHtoas ' 'Sot 1 6© 1 • 

Clark Fcnn (Hldgs.' i25d' 66© 5 

Clarke Chapman-John Thompson CSP' < 8 


Clarke 'Clement' (Hldgs.' '250' 38© 61 
Clarke (George* 'Motors* »5o' 51 .30 
Clarkson Inwrnatl. Tools 'So' S6. %. a 

Clavion^0etQn4r« H'Ogs. *250' 111© 
Clifford Snell i5p» 10® 

Clydesdale Commonwealth Hotels *Z5D» 

Coahre Chemical Products M0p> 92%© 3 1 : 

Coats pawns Ofd. 'ZSpi 65%® 5 4,. 5% 
% % 6. New Ord- 65': 6% S-j 6 
Cohen i George ■ 600 '2Sp> 53© 4'; 3':- 
8'ioeUns.Ln. B9% _ 

Coley-Rotolln <25o: 38 

asLBi'. , a. , .«ss. md. » 


Coiltor is.* ° rd - (10pl 260 


9? 


Coimare t2Spi 421-0 'j 2 •% 

Comb?" Wakel'ng OOn 520 4 
Combined Austin Samuel Hldgs MOn' 

CnmbTned English Stores M2 :D) 53';® 


Compton U.l Sons Webb (Hldgs.i <20o> 


56%: 7 
Ccnrpntr'C llOpi S3® 

Concrete l25p' 93 1-i , c ... 

ISSU3S frssss.'*. Vr s A= 

Conwav Stewart (20p» 101'; 

Cook Watts -25o‘ 9% 


Cooper inaustnes HOoi 33':© • 

Cette Allman (Sol 43: 4';. 7':ocUts. 

Ln. 72%© 1%® :S J'* __ 


Corah (N.I »st Margaret; »2 Sp< 78-r 
Coral |J.. Hldgs. MpD» 1490 SO 
Comercrott 20pi JO© 

I|Slt™ffiS*WS 0, !’-» n 3. «n. R ... 

cSst'aln^' Richard' ( 2 So' 216 © 18© 16 14 

Court Hotels i London) M Os’ 92 S 
Courtvulds ‘75p. 121':© 2© 20'i 1 20 
1 s- 19 ■; 18: 22': 2. 6 kP1 6 P* 7ocOb. 
B 6 -* 5® % 4'; 5 ': S-.-pcUns Ln. 

64%© s% 6 ';KUns.Ln. 75; 6 % 7%PC 
Uns-Ln. 84® %® S%© % 4 1 1 3%:. 7%CC 
Of. 09% •;. 7 VKUm.l’t. 05 
Cowan de Groot lOoi 74 3 
Cnwie iT t iSp> 20 * 

Cox <H. Sons rpton- Hire* rjgpi j 3 ; 4 
Crane Frcuhaut Trailers MOol 53© 13 2 
50 '• 

CrantelPh IZOO' 9'-* % 9 
Crest Homes -lOo' 184® 5 2 4 
Croria International <2Soi 3560 SO 7 
214 5 7KUns.Ln IDS® S 
Crod'hvest '25pl 175*S 
Crrshe'ds Cat'hroo i25o> 55 
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! P1. 50. 7%«Ln. 54 

■He Dundas Whitson t25p» 54© 
morr Mitflrng. «5pt 17';® % 
lies Uohni (Hldgs-' CZSpt 148© 50® 
ll Bov 387® St 53486271! 

4pc2ndPf. 4$%® 6pcLn. 02 h® 

|i Closures Go. >25P) 113% 14 13 

I Industries J'pcW. 38 'j 
I Products '25p> 27 
I Traders MOP) 39% 

Ira* (Hines) '5p* 42 
ooi? Indus. (IOp) 30 : 9. 

BOllian Gas Meters <20o) 60 
i2Sp< 250 5 4 
■ Montague L.) i25d) 58 
kel 1 John) 'S*vlle Bowl MOol 22 
knd Aluminium (ZSo) 88. 6 pcW. 57 

}nd Electric Mantg i25o> 83 2 _ 

ana local Homes '.Hldgs.) *25 d) 50® 


Pf. 7i: 


ME 


Deuce <25p) 103 
iF.) (Tevt'les) MOol 99® 100 
r tStanlcn Hldgs. MOo) 20 
‘Masters Go. -SOP) 118® 19® 17 
I Birmingham t2SD) 84 
IcH construction Htogs. ’2Sp> 274© 


■ 2So) 4B':» 6 5% % 


5pc 


1 Cons Gp. 

•Ln 90 

rcte 'Hloos.l *25 p' 97 
na Motlcrtta MOO) 24 I B 
iM 1 '20p) 36 
MO< ’».! I25pl 93® 1 
Mo) Cnnlin~rs >25pi 74J® 8 © 4 
Mot ,y rc CO'nn 130 
Mol "b Testilcs 6 'iOcLp. 65 4%. 

5tl 311'. Ln. B6%© *i 
Mod 5 LTorei 1 25p) 34% 

Mor " CruC’bln *25 p> 117 19 

Mpr " Edwards MOol *5 

Mnr 1 Rlakcy Wall Pxprr* a i2Sd> 87® 

Man 1 Divd Jones i2Sdi 91 

Mot ■ • Heroerti SecPT J?® 

MOV En-inccrinq Gp i25ol 54® 2'S 3 4 
Mem* Charlotte Invsts. HOP' 1B% 17*1 
Mori » iIOpi 52*- 3 

Mow fn John) *25 d) 113® IS 14 12% 

Muir W" (25p> 75 6% S% 67 
Murr ' 0 and W.J iZ5Rl 325. 5peP» 
rjDi 2 1 

Muv • Plast'-t Industrie* (5o» 9%ffl li 

Mrvi Gn. MOoi 227® 9® 30%® 28 9 % 
30!^2« : 


N—0—P 


Nairntftniiamsofl (Hldqs ) 113® 12 

Nath#' "E. |.i 1250 ' 66 
NHiopal Carbonising (10 b» 1901® 90 S7 
Nalioaai -uniighl Laundries MODI 26%® 
«. <3 T jm.> 70® 1 
Needier. . 2 So' 42 

Negtotl Zambra (25pt 35. 7i ; «Ln. 60 
NevllH Cirnvp '250' 640 4: % 

New D». Hldgs «10ot 36® 5*. 

Mewall M. lt ),tne Tool HOP) 340 5%® S« 

% 7 

Newtsole nurton Huldgs- (25m 21 
Newman Industries i25o* 91'.O 88% 9 
Nertrear. . to4llf > . 2 5d* 170 1 
.. . ... -v-. - -- - Non-Vtg. 


News International '25 pi 220. 
i25p) :in® 11 © 12 © 12 11 

Newton Chambers <25oi 77 


I Initial Services «25o» 74 27. 8«Ln. 81; 
* Intnl. Combustion (Hides.) (25 pI M-V> 
12%® 'a >2 

ln;nl Compressed Air Curb. '25P) 139® 

luntl. Computers (Hldgs.1 1 1200 16 17 % 
16%. 6KDb. 19B3-88 62 
Intnl. Nit kel Co e* Can. iRec. Mark. 

Names) L1S%0 
lefnl Pa.irr 1430 

Intnl. Publ’Sb'no Coro. 4'toCLn 46© %; 


Norburif i'-.ulatlgn Group *25oi 2560 5 50 
Ngycros 'lies 189 8. 7<«ocLn. 86 at 
Norfolk Cjoilai Holrls '5pi 340 60 7 6 
Normal') tiec. Hide*. ' 20 oi s 2 3 
, North Ea-,)-rri Timber iZObi 41# 

1 North (JninMi Sons *20ni 56% B 7 
North IM p.s jupePf 4B1® 

Northern oairids <25p* 123%© 8 ® 9%® 

J).® 9 ?. 

Northorr. (Hldos.) MOn' ISO 2 26 34 

NorvttSt Hr, 1 st (25p> 166 3. fiDCLn. 81*^ 

NotliffBh.im Mtg. '25p» 346*. Non-Vtg A 
■ 25PI Jain 40 3 39 
Nu-SwIH Industries (5pi 91 %® 

Nut tall r 'Yn.i Transport i25bi 500 49 


EH’i ErtMrd 77'; i * «»scLrt 01 i-o 2*’ <* 1 i-l 

Fills coldsre n :Hides .. ,$ a> ^aO %® bC, frrcrif. irare*’ rZSo’l 79 "81 80" % 

i .... Intnl. Time Recording Hldgs. (25ol 127© 

I Inveresk Paper (SOp-. 28':© 30® 29 


Ewwrt Nose er (So* 10 i fii-s i. 

Emp'te Stores (Bradford; (2So) 3330 230 1 i s i c ‘ of'van Holiday Centre »2 CpI 27 a 

■ 4-8 ! V2 4 ID 

I Emu Wine Hldgs '25pi ISO 4 1 

I Emu Woo' Indus. 25pl 53® 2S I J. B. Hldqs. *5 p) 21% 

England 'J E. Ssr* ’Well>qgion) (Spi J Jacks (William) )3Spi 30'.’® ZB 9 31 
'W -■S>. i e »T% . I Jxtt'jjn Slecclc MOP" 42 3 


4. SocP». 52';©. 


Englrth Ca' :a '2Sn- *£ 

7'accLn. 73:0 ?•:© _ _ 

English Ca-d Cletl:ra t2Ss 34® S'; 

Engitsh Cmra Cars 23?'. ifC© 99 100 • 
97 j 3 9‘: is *OC 37 6 %. 7-Kin 
03O 4% 

Enql'sn Electric !%pCP( 40© jg. aocOb 
SOt, s ..pecs 73 5 ;K0?. 1977-32 

73% 5‘-ncOb 1979-U 74. 6 KDb. 73%. 

7pcDb. 85-0 < la 


Jackson *J H. B.i *5-rt 34'- 3% 
Junes (John) Gp. USpI 30'.- 3B 
James iMj«nu!' Hldos MOo 1 34 
Jamesons Chocolates MDp’ 40<: 
lanes rH C.’ '2S*«* 9?® S 7 _ 
jenhin Purser ’Hidgsl (Sp) 21 20 
Jenkins '.Timor: MOp) 45© 4 
Jenttgue Hides. (5p; 21% 

Jerome Sons (H'«j.i (25pl 50 
Jessups (HSdga.l MOo) 23 


O.K, 8asa, r , (029) A (HO.SO) 340S© 5® 

40® S, 

Ocean W-'vins (Hidgs.i '20pi 41 2 
Office E1r.i ro#lU . Machines '25P) IDS® 2 4 
Of rex G» =,, 0 ( 20 p> 1R3 
Oldham isi^rtjjionai '5o* 350 
Ococrman tudgs l5p‘ 4® % % 

Oriel FBo*i iZSP* 30 _ 

Osborn ’SvmuBl) iZ5P' 69 8 9% 


Oxley ^f"'t.qg Group C2SD) 24 
Ot»fid (ZSt.. 241*: 1 


Pa**-J»hT".4n - Bldrs. A (20p) >2I 2 
ParamoKnaltv Hldfl* C75D' 1B3 
Park Cak- Bakeries (5 d» 13%. -r IS % 
Pgrtrer-Kn-.I, (2bD! 609. A (25p) 57 
PaiklbPB l-.filc A (25oi 25%. 4%pcP». 

Patehanjp , s«m« <35») 64® 

Paul* WN-s (25P) 37 8 
Poak Trailers (ioo) 52* * 1 


85© 


4 1 


insome Hoffmann Pollard (25 P 
( S 2 77 80 79 8 
nsomes Sims JeBerios 115 
(cllffe (F. S.) inds '2SP' SI 
kbeck MOP) 103 'hP 2 % 3 
to (H. M) (5P) 40 
Jlcut Intnl. 'Sp)4B% 7% • 
iy Mixed Concrete '2Sp> 143© 2® 1® 
,4 % 3 B'?ncLn. 14B® _ . 

L'tt Caiman (SOp) 287® 7 5 6 9 8. 

t gft j- 

iro National Oats f2Sp) 167 6 5 


4-Vpc 


.s'on i25pl 104 3 2'- 3% 2 
usion TV non-rts Pfd * < ® 
nd (25P> 9B® 9% S% 8 9 7%. 

□ b S2>* 

n Heenan intnl. (10PI IS®. 

91 

r )5pi 22'l® 4 >7® 5 
Malllk i25p) 19%© 19 16 
and Sm-th (SOp) 52 1 
ilAustin) GP. A 377 1 © 85 
ExecutiWC I bp) 50% SO 1 
•|nll. 213:0 I8t® 20® 1 3 2_ 1 % 
_ ' 4'rKPf. 45%. 7%*eDb. 1987-92 

82k! 7UPCOU 1990-93 84% 7hgC 
Uncin. 62%. 7%pcUns.Ln. 1996-2001 
Si %. lOpc'Jns.Ln. 104© 32® U9 3. 

Re e«^C Will lam) and Son (280) 35® 8 
RKV^A a n, d « , s Hrtl. i r|lP- 8 50® 

.‘Uy^nSiV^m 8C® 
377^70S 70 P 3 2. 7VpcU«S-Lru 


Thermal Svnd. *25p( 3J 


iSSXSg o™; tjfp) 8 A‘^> A. 6 %KTfftPf. 

Thwnson'^'W.ine 5 ® 

T ?rs i'r 3 '=t “ 

T,VJ Grp. Ord 5 *sS 374%® 3 | 
Tilling (Thomas) (20P) 129'j 31‘: 30 l Z 
30%. 5«:Kf»T. 58 %®. 6%K>f- 71®. 7 UK 


TU!U» B M Ichei* Hidgs. Cl Op J 24 % fc 

TflSwo^fcT-nL, (25P) 188® 4® %® 4. 

□fd. asm S54 
Tobefioli (lOpi 45 
Tower AJKts (IOp) 43 

Tocer ^KcnutaT'*MIRbOdm (HldBS .1 (20pi 
163® 58. Spckn. 133 41 
Tratimer GruMOpi 78 
Transparent i'aper (2Sai 27% BJ* 
Transport and Chemical Eng. MOpi 22 % 
Transport Derpt Grp. (2Sp* 92 1% 3 2% 
Travis and Arnold (25?) 13*® 9® 9 
Trcmletts i75pi 171® 3%© 70 68 ■; 6 8 
Trlaneo Gin. 6 pcPI 21 
Trlcijyllle (t Dpi 49 8 % 

Tridant Grp. Primera (2Sp) 43® 

Trident Television A HOP) 71® 70 % 
63% 71 ' 

Triplex Foundries Grp. (2So) 84® 4 a 
Trovdafe inds. flOal 15b 
Trust on (ZSpi 22® 

Trvst Houses Forte Q5D) 124® 4 5 *% 3%. 
Do. Option Wants. Ord. £7 A 7.25 pc 
lstOb 87%. 5 . 7 SKLn. 1171. 7.3ncDb. 
Kit. 10.5lKDb 1149 
Trutcx (2501 183 6 

Tuba Invsts. 426® 4® 6 7 9 30 ZB 6 t. 
S.'xpdn, 75%« ' 4 . S.flPCLn. 66 ®. 6 %kCk. 
1 07 TO 

Tunnel Cement B (SOp) 197© 5 
Turner and Newall 165% 4 5 6 2% 3% 7 
Turner Mantp. (25 oj 80%o 3 2 4 
Turner tW. E.r (tOo) 31© 

Turriff Connruclion cpk- ( 2 Sni S3 
Twytords Hldgs. (ZSpi 124© 4 


U.K. Optical (nd. Hldos. <25p> 97 
USMC Internet!. 9orLn. 96). 

Ultra Electronic (Hldgs.i <2SPF 23® S® 
543 % 

Uniffex Furniture itoei t s%. 16 

Unigste t25oi 137 ® 7 e: 6 fi 6% 7%. 

7VipeDb. 91). 

Unilever (25o> 308® 8 9 10 11 9% 8% 
7'a. ipcOb. 73%. 6%ocDb. 83. 74iPC 
Ln. 90%© 890 A> % 90L 
Unilever - rN.V.i Qrd suta-sns, <FIs.12i 
£ 9.75® £9.95 £10.02 
Union Intornatl. locPt. 67© 

Unltech MOoi BO 1- 

Utd. Biscuits (Hldgs.) (50p) 227%® 

Utd. Builders Merman is (25oi -IZQ® t; 

1 2 % 11j. 7 tjCCDh. 81 
Utd. Carriers MOP' 90% 90 89 
Utd. Dr a deny Stores (25P) 143%© 4 3 %. 
New 145 

Utd. Engineering Inds. OOpi 33%® i- 
Utd. Gas Inds. (25p) 77%. 10%pcLn. 83® 
3. 9r>cLn. 109 • 

Utd. Guarantee ■ Hidgs.i )5 p< 7U 
Utd. industries Devpts. (25 p) ^ 

Utd. Newspapers i250> 251® 2© 62 1 4 5 
Utd. Premier DM Cake 7prPf. 62© 

Utd. Scientific Hldgs. i26n> 74® 2 3. New 

Utd. Wire Group I25p> SS _ 

Universal Grinding <25p> 96 


Ashbourne Investt .«»)-63%® % 
Asnuown (nv«r TsU (ZSp) 130 Z 
Atlantic Assets Tst. IZSp* so 79% 
Adas Elec tric G en. ThlTzso) 142® 
Shrtkers' • inrwi. TsU (25p) 113% 

Bay Hall Tst. (SOP) TTg . 

SKhvpsSdfe Property Gen. Invests. 171 
• 70 

Bishopseate Tst. (2SP| 172* 

Border Southern Stockholders Tst. (SOpi 
281 © 40 5. Conv.Qrd. (Iss. 15jp 

Bridget'^nmt Tst. ildpj 114. 7%pc 
UnsM.Ln. (IOp) 85 
British Assets T«- BjKAPf.. *Ht 
British Canadian Tst (2Sp) 74 
Bntlsh Empire Secs. Cm Tst. (Spi 15% 
British Indust Gen. lnv. Tst Did. (25 p) 

British Invest. • Trf. (2SsJ 189® 70® 
68i, 9%. 6 UgcDb. 187® 

Broadttniie Invest Tsl (20oi 140. 5 k 

CX.fLP** Invest. Tst (25pi 111 9 
Cable Tst f2Su) »46ij® Ij 5 1 ' 6 4% 
Canadian ^no Foreign lnv Tst. (25pj 109: 

Cannon Street lnv. HOW 53%® 2 4 3 
i- 2%. SijpcUns.Ln. IIS 13 
Canltaf and hlatl. Tst t25o) 110. Oo. 

B (ZSpi 108® 8 4%pcD0. 60 

Cardinal 5D,;Pftl - Sz 1 '■ Do - 

CaflloMnr- Tat (SOp) )96® 4. 4%ocLn- 
CeHCrat and Sherwood Tst i5o> 17 V© "is 


Channel Islands and In 1 *- '* TT - Tsl, Inc.Shs. 


Charter Tst and Aaency (25pi 5^% 2 
Charterhouse l»r. 7 *t »2Sw _J® S _ hr 

City and Commercial lm*. Tst Inc-Shs. 
(25P) 24W) »: 


City ind Overseas lnv, Tsl. (25o) 17b* 
Clmarhousc lnv. Tst. (SOpi 73© ':® I 1 :® 


Clydesdale lnv- 8 WSDl 90 

Colonial ann Gen. Jmr. Tst. S%KPf. SI 

Continental and Indus. Tit. (2SB) 183.9 

Debenture Cord. i25pl (07% 

Delta invest (nil. SB® .. „„ wm 

Derby Tst IffC^hi. 165. %t. Do. DW. 

Inc.Shs 113%® 13 


Vaf de Travers ASphakc (25P> 25® ,4% 

Vantona ^(25P? 44%® 4 %. BPCLn. 82® 

Vaux hall Motors 7ori.iv. 75 U® 

Venesta Intematl. i2Sp' 31® %. 6pcJst 

PI 50© 

Vickeri 78% 8 9 6% 7% 7. 

V?sco!c' Devot (25p> 47 6 

1 49% 

Vostler (250) 671,® % 


5pcC um.pf. 


W—Y—Z 


WafldlnstOB (John) A OSb> 240. B (25o) 
2*0© 40 36 6. 10'lDCOb. 53% . 

Wjdham S1rlngur_M 0»1 \4 
Wagon Repairs (25ol 148 


Wagon Repairs (45oi 
Waite Son (10 p> 66® 

Walker Cn«werier (25p) 165® 

Walker (Jernea* (Goldsmith . Silversmith) 
Non-Vto. (25P> 87% 7 8 6 
Walker Sons 28® 

Walter Hartley '5f>12%% 

Wallis (F. J.) (IOp* 181 80 . 

Ward Coldstone '2Spt 142# 4017% 9 
Warns Wright Row Uod tlOPi 429 3% 
Warner Holidays *10 d» 23. A OOpi 22® 


G fftfra 7 ( HW)aso) 

Hldgs. nsp) SB 90 


Ri 

Re-? 

Reh* 

RH'» 

Reno: 

82© 

Ren to 
Renw 
71 

Reveri_ _ 

Bsaf-ssw'ffl. vi ’• «"• 

»?.!„ M. 

Rlx IDUyer) CP) 6%® % 

Roberti .{Charles) 269 z 
RDtwni® Foods CZSbJ 104© 

Rodtvu% GO: (ZSp) 63 *-72,70 66 9 
Rolls-R'/yce 4peDh. 48 7ljPcUns.Ln. 69© 
Ramrord Stadium (5P) 4M 
ROM iWJIoagcr) (2SD) 117® 15® 11 15 
Rotary Han rz 5p) 64® 4 • 
RotheriMb-Tlrislev Steel Wmts.toSub. 20 
Rotor^ 1 1 Do) 1 29(b 

Rowntre. MocklntoV. 622®’15® lO® 20 
30 1 7: 25 B 

Rovjl Sovereign Pencil (2Sp) 44 3 
Roval Worcester CZSo) 156 9. SpcUns. 
Ln. 120 

Ruboro'd '25p> 84# .... ,. 

R«'9br Portland Cement '»o> 191% 2% 
3 50% t 1; Do Ptg. (NV> «5p) 284 
4i 5. CpcUM-Ln. 70 %• 

Russell taievander) MOo) 241} 

"RS.&rtF'B' V 5 “ ”** " - ”■ 

Rycrott tS-KHord) Hldgs. (2Spi 80 78 
7 9 

Rye (Claite-I OOP) 94® 6® 3 


7 '.dll n. 


S. and K. HMSS. (25pl 65% * S 
S.U. Store-- U2<»i 35. 25KPf. (iz.'jpi 

40 

SGB (2So' 189© . _ 

Sabah Tim'.y MOpi 65© S 
Saala (JOo- IS® 14':© 14. 

62© 1® 

Sainsbury 'J) (Props.) 6%KlKDb. 79%. 
BocLn. 81< 

S.He Tllnev ZSP) 7Z» 

Sails 'Saltan..' 7pcFl (SOP) 33 

Samuel IH.I >25p} 172. A (25 di 172 

Sandhurst ktttnp 110P> 48%: 3: 52 

Sangama Wc.ion C50o' 113t 

Sanger* (2Sp. 141© 2 

Saiffe Gordon 1 J .1 IIOp) 36*:© 4% 

savov Hotel 4 (50pl 357# 60. E ':KLn 

880 1 * 

scaoa Gro. 12.0) 72% 3. SocLn. 71% 
Scoi Meal Prcos. (IQp> 205© 6 5 
Scotia lnv Mini 99® 7 
Scottish Unlve. „i (2Sp) 128# S 
scofllsh Englls« European Teville^ 'SOpi 
12 

Scott's Rests. ' 1 2%PI 170 55 
Scraps (E.i (Sr 49%© B® 9 % ?■% 

S call’d Motor C.itif. *1 Obi 145© 4© > 40 
Sears Eng. bK)i„ 63© 
sears Hl<jps. (2: 0 | 154# 5® 5 A i2Se' 
146 % 7 5 : •; **-. rocPf A 73': 
Seddon D-esel v..„ieics (IOp) 37. 8*»c 

Ln. 93 

Selmcouri (5P* 14 1 , %. 6*:PcLfl. S6^» 


S«na Sugar (SOP 63 
Senior Eng MOt- j5‘rtP 
Serck ( 2 Sd) SO* 1 i- 1 
sharna Ware >2031 16 
Sharpe iw.N.« A ft5ol 66 
Shaw Carpel (10r.< 42U 

Sh«w (F ) (20 d' .-7'j _ __ 

Shecpbr'dOe Eng. «JSpi 88 . 1 0 'lPcDb. £50 
on 61 

Shellabrar Price (2 .pi 31® 30 
Sherman «5-i (IOp- 25% 

Shipping Ind. »25P 266 5 4 
Sntplon Aulo. II Or. 13% % _ 

Showerim* Vine P.mB- White wav* 7i«cc 
Ln. 1965-90 88 * 7%t 
S idrov 71rMln. S3 
Siemssen Hunter 12 .ol 106 4 
Sllhouetle iLondom a. '2001 87'j® 7 5 
Silkalene • T Ooi 64 
Simms (W J.i Cooke *2 Spi 22%^1 , 
Simon Eng <25P> 1*2 40 39 fi. bPCPf 
62® 1 % 

r ketchlcv A (2501 I.J 
Upper Group ft Opt 16 8 _ 

Smith Nephew Asscd ricpi 71 % l 1 70 
8 ccCnv.Uns.Ln. -14Se 9% , ' 

Smith lDavid 5 ) iHIrgs-r tlfiP) 6 * 

Swum *E. and H P.i 7 JP K- 45 ,, _ 

Smith iff. Hi (Hldgs.- a 518 StaecUnc 
Ln 49%:© 

Smith fieto Zwjnmberg Gro. (lOoiai'id) 
Smtihs Inds. !50 p) 15’ aocCn*-Uffs-Ln 

1:7 

Southend Stadium (SP) HO® __ 

Soulhem ConstructlQh 'HWgs- 1 ISO’. 3 ” 


Warner (Robert! 430® 

18 20 15 

Weeks Trailers 11 Op) 20© 18 
Weir Group 7*»cLn. 77* 

West lAIIOI) *25 p) 

West Cuffibcrland5l/k MIWsdOM 17 

West Riding Worsted Wool ten M'lfc (ZSp) 

products C2SPJ 49% 7S ‘ 
WestfOrtH Electrical Automation OSp) 108 

Mtesttnghouse Brake Signal 2BS 4t 
Westland Aircraft «25 p> 45% 6 
Weston-Evans iHIdas.' (20o' 41 
Weston Pharmaceuticals MOpi 60% 

Wcttem Bros. *25pi 70 ■ 

Whatunos 15pi 7%® % 6J. 7 
Wheats heal Distribution Trdg. «2 SpI 1A8 
9 7 

White Oil'd Bcncr (25pj 46vj6 
White Oohm Footwear Hldos. (2Spi 4)%® 

Wnitecroft ‘50PI 103 1 % 2 
Whitehead (David* Sons (Hldgs 1 7ncLn. 
58%* 7% 

Wh I trim use (G-l 'Eno.' (IOO* IS®. . 
Whites mmothyi Taylors SocLn 86%©. 
Whitt Ingham (Wm.* (Hldgs.1 M2%p) 67® 
Wiggins 7cape 4%pc2ndOb. 69. 6%PC 

Wiilri^in "sward «20pl 48 5a N.-Vtg. A 
12001 42 1% 

Wilkinson's Trap soon Grp. CSp) 200 
Williams Humbert Grp. (25pl 74 5 8 
Williams Furniture MOpi 8 
WiIlment ’John. Agio*. 15 m 8®. 
Wilmot-Breerfen <K'dos.* (ZSp) .6 %. ZOoc 
Pf. '25 p> 49%: 

Wilson Btos. *20 di 30% 

Wilson (Connolly) Hldgs. *250)102 5 
Witnoev *Geo.' *2Sp> 20i:© 3® 2® 4® 

VrindK^s ' Sporting Invsts.) (5p) 81© 80 

Winn (nd*. rZOat 30';© 30 • 

W.nsor Newton I2 ^di 144 
Wolselev-Hughes ■'25P' 142 
Wo'stenholme Bronre Powders (25p* 243® 

Wo^verhamoton Ole-Casting (1 0 p» 18 % 
Wood and Sons iHIdgs. (Spi 9%® % % 
Wood Hall Tst. *»5 p> 99 % 

Wood IS. W.i fZOpi 4B%® 8® 7 
Wood ‘W.I MOpi 48 9 
Woodall-Duckham i2Sn> 90 87% 7 9 
Woodhead (Jonas* -250* 193 
Wookamhcrs (Hldns 1 S3%« % 

Woo I lev Sanders Mldm t25p) 7S® 
Woolworth (F W.I *25o. 74% 5 3 % 4 5% 
Wormxlds Walker and Atkinson i25p) 75 
Worth 'Bond) Hldgs 12 Spi 3B% 


Wrfghl's Biscuits (ZOpi 491 -® SO % 


Vatton Furniture i5cl 7%® % % 

York Trailer MOoi 131 

Yorkshire Chemicals i25Pl 248© 9© 8. 

IOpc IC50 Pd.■ 53%© 3 2»v 
Youghal Carpets '.Hldgs. > UpcUnseC-Ln. 
100 


Inc-Shs 113*1® 13__ _ . , 

Direct Spanish Telgnh. '2So) 184%® 1 % 
Dominion and Gen. Tit (25p) 189 
D Oil vest Inc.Shs. (SOtJ) 65. DO, CipS hS, . 
335 1 2 27 **V. 

Dundee and London Iny. T«. US®) 66% 
Edinburgh . and Dundee lm*. A<spcP1. 46. 

SpcDb. 196S-75Uan.) 90 
Edirtburgh m». Tst. Dfd. 203© 4® 2© 


I 4 


V 


Elec and Gen. lnv. (2 Sd) 106® . — _ 
Electronic Tst. (25b> 87 ' 7 ®. Do. 8 (25ai 

og 0 

English and Calcflonian in*. « 2 Sp) 83. 

4%pcOb. 1978-85 66 % 

English ln(J. 7ocLn. Ill % 

English Scottish lnv. SncPf. 50© 

Eaufty Consort lnv. 121 ® 1 
Equity Inc. Tst. i50p) 167# 6 
First Investors American Tat. S.A. (5US4) 

3S0 

First Scon. American SocPI. 52 
Flag lnv. 10 ';pcDti'. 1Q7© 

Foreign Col. lnv. '2Spl 145 4 % 6 
Fund invest Inc-Shs. i25p) 2SU«. Cap.Sha. 

366 

Gen. I n v e stor* Thifloes ‘25cl 166% _ 
General Scottish Tst. l25p) 70%. 5 k 

General Stockholders lnv. (25 p) 390. 5%k ,i 

Glltspur |nv. HOB) 171% 2% 3% 70t 
Glasgow Stockholders Tst. <25 p> 129% * 

Glendevon lnv. (25 p> 104®. Warrants to ■’■l 
SUA 43. 8 1250' 110 J 

Globe lnv. Tst. (250) lAS'itt % 6 4%. ( ; 

dpcDb. 0975-80) 69% 70% 69% 

Govts. Stk. and other Secs. lm*. Did. (25t0 ■ 

148®. SpcW. 53li 
Gt. Nortiicrn lnv. i25pi-104® 3% 4 
Green!rair lor. *25p> IOO 

Gresham lnv. r25pi 102® 1 © 91 90. New ' 
92 1 Ml; • . 

Guardian lnv. i2Spl 78. 4%PCPf 45%: 

Halma Invests. (IOP) 30 % % 1 % % 1 
Hambrtrs lnv, A (25 p) 137® 6 . B (ZSpi 
125® 7 6 *: 

HartTOS lm). Tst. Sdr. (IOP) 37% . 

Hill ’Philip) lnv. i25n) 1771;® 8 7%. 4%pc 
Ln. TW9-S4 fOO%® 

Hume Hldgs. A t 2 SO) 731^. B I25P1 72 
Independent Invest. 7pcP*T 7i® 70%© 

Indust- Gen. )2S«) 1241;© 4 3% 4% 5. 
4t : peDb. 97 V 

Internal! Hbos tSU.S.U 700 B 95 
Internatl Invest. (25pi 134® 

Invest. Tst. Cpn. C25IH 170® _ 

Investors Mart. Sec. f25pi 699 8 l J- 5%PC 
Ft. 55 

Irish Invest- (25DI 69% 9 
Jersey Gen 3509 
Keystone <50a’ 134 
Kimnlde 5 %PCUnsec.Ln. 100® %© 

Lake View iTSni 180 79 
Lancashire London '25P' 26%* 

London Lennox B i2Spi 94 
London Montrose f2So! 147 
London Strwhclvde 'ZSo» 63% 

London Electrical Gen. (2 Spi ** . _ 

London Merchants »25o' 101® 100%© 

London Scot, •'"er- 
London Trust 52®. Old. I25 p) ‘ 66 ® 

M. G. Dual Trust Capital nt)p« 142# 


Mercantile ‘25P' 55© 4':® 5% 5 V. 5 pc 
p> Ai-rcDb. b 1 © 3- 

Merchants Trust '25p) S5. AncUnset.Ln. 
90S 


spe L 


Midland Caledonian Ip*. Ttt.OW 7 5 7 ® 5 ‘ 
Monks lnv Tsl. (25pi 147%® S® 5 % 

New Hibernia lnv. Tst JSOol 32® 

New Throgmorton Trus. Inc. tSSPI 3) i. 
Can.Ln ifito* 3® 97 8 
North Atlantic Secs, corpn. *25o1_ M 
Northern American TrvmtZSol 89% 9. 

Oil Assocd. In*. Tst. f 2So) 47%®. New 

Prmil«r j ?mrc«' *TS0) 175%®. 5S 

Raeburn lnv. Tst. t25o> 123. SkFI. 53 
Rights _ l»u*t-5 In*. Tst. I«. I25p) 281. 

River Mate C^rveral In*. Tst. D*d. (2Sn) 

rSS” Consortium 

Nwh; NitPrOv.Bk 

p-lT^.n’ N*v' 5 Sub-«h*. R"n- N **"' Nit - 
Prev Bk Homs.) 'Hl.S' 244® 6 
R’-in- Trust 12 Spi 9<J1s® 88 5% 

l*»V. Tst. InC. (2Sp) 5S%. r 

RShsChVld° , 1ff*? 4 Tst. H4JJ^B9® 4® 3 .1., 

Save anrf Pr^oer Llnk^J Js*- 
MOD) 117 16. CD. linn) 103 1 • 

SS!® ^lSr,V P «?U? 0 A N^.:i 

«rortlsh S ritiffs A «»■) S® *" 

«co»»i«h Fastrim (2S"I 124 3% 

CcnrtiOt In* Trust (aSW- ’Jfi S 

SenlH.sh Mnrtovne Trutt «2S»i 114 

jasisw.w.a'ii 

'3s Sff’mfr.VSSt.»! MJ- 

Scottish U'd Immwws affO' 94® 2% 

Scottish W-stern 8 rasp* 102 
Second Alliance )25ol ’76' , 'n __ 

Second RriNsh AMCtr f?SP» 232 - , 

Second Censo'ldltod Trust '2S»' 

Skq'u] London Scottish Am«icw 


7Zh - 


3rr 


• • ■ aV 


Second Scottish IP*. Trust I25p) 99® T %. 


Trust of Sco(*xnd *25 p) 162%- 


Zctters PooU (501 19% 


s £^'wV.& W™ -.j }?■ j., ib':-. 

La 113*1 14% '■ 13%. 4%pcLn. 

101 Do 1976 1% : * v. 


Standard Trust (25o* t32%® 3‘: 

6teri.no Oveneas lnrjsts. dOoi 12%f 

. r WMSsnfc t wu£Sf!»#V* s :: 

ELEC. LIGHTING & POWER (1) Jig* Trutt 6pcDb . 72 ® . ■' ^ 

Calcutta Elec. Supply 459 Stockholders; (SOP' 399® 9 -. 

FINANCIAL mums. ETC «S»)i 1 S?«' * ““ , 57 ", ’ 

sat^Kasrar 

Armour"*frusi *1 0 p» 69 71 70 68. New! ?£?55! n iJJ'oi)^ i Se^uri«l l Growth Tst. (25|rt '* " 

66© a 9. 10'rpCLn. 136® Throgmorron SecurW Growm ib- ****; , v , 

British Elec. Tr»e. Sue P/d. _1«0. _ QM.! _3?;_ Cap. Lff 128 


•2Spl 126.!© 7© 3:« 7 ;« 6 6 ': 7 % I 
Charterhouse Group l2Soi 84 3 6'jpc' 
2HBP1 64©. 7ocLn. 1990-95 IlS'-ri# IS- 


'.Throgmorton T«. <25pi 55 4.%. . 8 %*' 

• 19DB-92 I.D. 123® 4 2 3 «: . 


Tokengate lnv. 11 Bor 234 

Ter tirv Tst. Inc. (ZSp) 63_ _ 

nv Tst. C50oi 60© 
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Nttr 
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Irtoj^/commerCU^Fiff^Con. r%n^D^|u»«« StSSSSo *OwSL hS?JsR J*'* % 

i United states Deb. Com-■.SoCLo yJ* 6 , iT; 
’ Un-tcd States Tst. lnv. -Fund flUSI) 615 
I W'tan In*, (asp) 94 % si- 8 ,Z5B1 ■* •• JR- 

. _ _ Jveonwn tov. Tm. (25p) 168% 6. % T •'* 

JCMoJ^Srrs. 1 irspr 2590 9 *? 7 Warrants J YorJrshtr^Uncatdilre 3 «"»■ Tst. (2SP) 26 
■ *“ DIO. -2SP' 157:®. 9%p«Ln. i - 

UNIT TRUSTS <1«) . " 

Clvde High Inc. Fund !«- 
M. G. Gen Tst. Fimd inc-.umt* i« 7 
Accmltn. Units 148'j® , ^ «;« ynm 

M G. Din bend-. Fund lit u " lta 7* 9 


83%® 9DCAOB 100 
8. 10ocCLn. 109'r 

industrial Ftnanre Ip*. (25O' 133 . , _ „ 

imernaiipnal Property DevoJ. MOP) B© fierDb. 95 

7% % ~-— 


21 


llO# 10 . 

92 

Kmron I nr tl OP/ BO 
Law Debenture C2SP) 1299 
Lloyds Scottish <20r>l 104 S ■- 
London Assocd. in*. Trust tJOo 
New 22 

London Bombav utd lnv. <5o' BQ 
Lubofc (n* *2 : :P' to • 

Marl In* "Dpi 27's %© %© 

Mercantile Credit «2 Sd* 5 94® 6 5 3 4. 
6i;pcPt. 63 - 

Mo or side Trust 3%onDh 63i 

NMA nl NZ -25p) 440 

Rail Inter. (Rco i MOo. 129>© 9 30 1 29: 

31'; 30' 30! 9c:Ln. 1Q9 

River Merc.int'le Ts;. '2 sp' 171 3% 
Stock Exchange 7'*ocDb. B4© 

Surinves! * jOoi 37© 8 © 7 
united Cor-... Class 8 670© 

United Dorns. Tsl .;spi 2)6© 1610 17 
15: 16 15 13 14 
Westorn Select’on Develoo. *2 Ooi 34 


GAS 117) 

Imperial Continents! Ga- Assn. Cap. 484© 
9© 6 3: 2 3 7ocLn. 120': 2 

INSURANCE (323) 

Bowr.no ic. T.I (25 pi 495 7 S Sfi S00 
*90 90:. T'tocPI. BO SncLo. 132© . 


, Srirannic Assurance ( 50 ) 262 
■ Commercial Un<dfl Assur. (2Spl 4569 
1 50 S 3 49: 52 1 49 SZi 4 1 5J -54, 



h 3 Z%. 


JftS.Lfl. 62© 


Spencer Comjco (IOP) 

Spiders I25ni 53® 5':® 

Oh. 01 •;# 

Spink 8prCny.Uns.Ln. 1 0', 

Solrella Gro. iZOni SB':© 

See oner Inds t25o» 60® 

SPri-cUey I Charles) Grp 
Z4 : i 

Sorncklrv *Charlrsi Inds. ■ i>k- --■» 
Staflonisnlre Potteries (Hld-i4) C25P1 IBS© 
7* 5 T 

Staffordshire Public Works (lSp) 35 
staffex Intnl (Z5 p> 57 
Slancrofl ' 50 > 8 
Srandarl Fireworks (25P* 33 
standard T*re !20m IBS 3 
51 an wood Radio (IOPI 25© 

Stavnley Ind; 66© S'- 7'-n 

«e« firm. H*d’t*. /SOP* 14; 

Steel Grp. (?Sp* 143* 9 
S'ltetirv |25oi 163© 56 61 21163 
SrerHng ifldiijts i;'<pi 11 . IS'aiClftPr. 
501 

Rtihbe *G.' Non-vt* * (2Sa> 

Stlqwobd (U.i Gn. MOo) 95® 

Sfirlma Knitting '20 dI 9® 

■ifockJakc H'dgs. *25»i 145© 

Stonehlll HI das. 12501 97® 
grnne.Platt Induvts. i2Sp) 70 997 . S'iDt 
Pf. 60 

Stdrcv Srna. I2SP> 47%© 9© 

Stoihert Pill 62 
Stowe Bowden Hldgs. iIOpi Bi- 
Streeters of Godaiming riOo* 

Strong fl*her (Hldas.) I25DJ 7 
Snrree ij E ' *250) 70 
SlTlci Shoes '25m 46'j# 71 ,® 1 
Summer* ’Q. C ' 'Hldnc r '25n. 

Sumner if * iHldns .1 riBpi 18 
fiu«deril"0 *J.) fiDrPf 95r® 
fiwedrth Match 8 iff541 £10%' -•• 

Symei <A. E.) '25o' BO® 1 © 5 Z J 79 82 


bar , G ^ n " ra ' Accident Fire Life «5pl IBS * 1 
- - 7 ‘:PCLn. 68 _ _ _ 

flovii Evch^nqo Attnr. f2Sp) 

^Pf.56 | ^c\„ 7q B 9 g,f* 7W 7 7 ‘- 

pcP, ,30pl|J- 7 oed ^WfSo^OI S 
p> 62© % Z I Hnwdcn (Alexander) (Hldgi ) (TOOl 16S® 




ih* 


T—U—\r 


Tarmac *SOp* 240 ' 

T i?s.'r VlC e'' Q % 'k’p 5 -.*r ,J c 5 3 '-. 

145%_ ,6^P>W..CB . %t, 6-apcLn,. ?6't* 


Tate of Leeds i25di 34" 

Taylor WOPdrow i25p< 328 6 
Teexlemli *25P> 964 ); 71 . 
T e|eruilnn_)25ol 248® 3 4. Ngn.^ a 


25p) 235® 

Telephone Renufl I25p1 333 4 
Teieo Stores ‘Hldgs .1 ’ 5 b, 76ljl 


GrneraJ Aysijr. (5p> 369© 4 5 3 7 8 
Leslie Gddw.n fHldgS.) (2Spl 416* 18* 
»l)© 14 7 12 5 

Lnffdon Manchester Assur. (50) 161# SB- 


Lorntm Assur Coe.pt. 4Q 

M^a frtiewj Wrlghoon HW»s. (20pT R6S® 2 
Mnrturv 

0 ,"’“' , H '00V (20gl 3S4© 3 

i>rmn Ins. 665 

Sh’l Aciur. (Sm 304® 300 4 2. . _ 

8?6 4 VVy <a5Dl 278 ® 90 76J * 85 

tr, 

™ ,eM v : 
^P 4l .« asw 4220 3® 4 IS 18 18 2f U 

5£S^» 1 lHfi.. , Vim 226 - 4 /j 

5 i- 0r ^' m Ins. -497® 500 *97 

Sdff Lifc. 4 ^.* ?■ ,f>':ncLn. 80%«.80n-.T ; £ 
y^o-v 43s© ol s T8, « i »*•, • ; : .: v - r : 

^IMTSTMEVr TRUSTS (593)- ‘ 

-i&i 


^D, zi 3%© w 
SUpcDh. 73®. . •.• 


&3#®55o*Si 


invS*. ‘fat“ Cap. - 


A sF*‘ h Ta 6 *i 270. 

Anglo. iwjESi" 1 0? 

5sxJ . 2 ipJ* invest Ttf.; **■»«?. 

i.»U Bi-.." 1 ’9 -’d -■ 

DASH*. 



70 2 


M. G. Fund fn»,Tsfc:Iffc. Unit* S4-7®. 

Actvnltn. UrWB W 




IRON, COAL ji'-BEBB* j 8 *) 

Babcock WMCOK- 268# 6® . 6- . .. AbOcOtL 




x 


5PC«.'(M) 


Carr 
230 
Daw-Ashmore 

Doxfortf 


^ ■■■■ 


EfiSlirSywi^Mt® 3%®_v» __ -Tr-f 


'57 %. 6KPf. 4S. 

l S3«-JPf.-Niig© «lfi8.T1* - 

12501 


501306 

w 2 ®d (Th«.WJ 3W® ASS®. 51® . W 


- .N. 


Yarrow C0. -(5I»P» w . J. 


MINES 
Australian 



wwth KaiMjtt ***** . . V , . 

8^rait'7io lip*,102 ..<!?>.'“U ' - 

o« 

tawtoft <i3%m nj&ffk'-.; . . 
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and SPIRITS 


Wednesday, SepL 29, 1971 


7.10 . 14.07 



(DIJKABU5) GROU^: 
Electronics,'.'Sitffio. xdS T7..tl4) 

’Household .'45obd£ -Xi5}y ; 

MotOKS’‘<27) 
iwtistaiEB; c66i)S 
(N01«WKABl£) GROUP (175) 

Breweries (21)‘, r • ■ — 

Wmesand SpiritS(7K. r J ... ' 

■ Ten‘tM*rtwn M»t and Catering (15) 
Food Manufacturiag; (24)^; ..i.. 

Food Retailing (17) ... ■ _- ‘ 
Newspapers and Publishing (15) 
Packaging and Paper (16) .- 
Stores (30)'. : ... 

Textiles (21) ... - ... i. 

Tobacco (3) ... -i. 

Toys and Games (6) ...- -il • 

OTHER GROUPS'•.^ - 
Chemicals (19) ;- " 

Office Equipment (10) --. 
Shipping (10>..... . v/.;_ 
Miscellaneous (mrclassified) (44) 


5.83 j 

i 17.14 

120 I 

I 23.79 



Howard next Lord Mayor 



A drop of 10 per cenL in the F.T.-Actnaries Wines and Spirits 
share index from its mid-July high point for the year 
coincided with disappointment with Distillers’ annual results, 
and the latest setback followed the chairman's reference in 
his annual report to price competition. The subsection is 
cauTently 22 per cent up since the start of the year compared 
with a 361 per cent rise in the parent Consumer Goods (Non- 
Durable) Group. 


164.8a 

124/9/71) 

253.72 


RUBBER (94) 
Angfo-fodoneaian jfil-O 67 h 

Heragln i&gi 64 

Serum Cam. rrooi ib-'j® 

B rid wall (FWS) (lOpi 2 Mi 
Ceylon C onset. ‘Spi fi 
Craiglclca llOp, 11 »>® 

Dalke.th iCeyonJ HldOS. ClOo, A 
Dub De*. i 2SP> 83 
Gadek ilDpi m. 

Carden Hope Hop, 45ti 
Gulfir.e Cpn. 217;® 18 2D 17. 
Ln. 89':; 


| Apollo IntnL 3'i 
! B.P. Oil das 320 
Bk. NSW- lAirtfc. BM.J, 2S8 S3 
I B. G. shoe* Leather 6** 5® 8® 2® 

Bdrymin £<plrn. 46®_ 

Bow Valiev iwls. ilia®, _ 

! Bridge Oil 14-;® 13)* 14. Do. /S rt*.l 

! Bougalnalllo <f. od-l 106 10. Do. lot. mLi 
70 5 

Bell Bros. 104 
Colonial Sugar 21 0® 7 
9ldC rgMd. Food £22® 

Conwest Expirn. (Canada, 41 Q» 


1‘i*op 7 » c^-peio^upc^o-ai CC50 od., 67W. grasp than our own” 


ALDERMAN Sir Edward 
Howard was yesterday elected 
Lord Mayor of London for 1971- 
73. following in the footsteps of 
his father. Sir Seymour Howard, 
who held the office in 1954-55. 

Sir Edward, aged 55. u the 
644th Lord Mayor of London. It 
is unusual for a son to follow a 
father into the mayoralty and 
this is the only instance in recent 
times. 

The new Lord Mayor has been 
noted for his opposition to the 
Barbican residential and de¬ 
velopment scheme and to the 
proposal that the City of 
London should finance an arts 
festival. 

For his year in office, which 
starts on the eve of the Lord 
Mayor's Show in November, he 
has chosen the theme “The City 
serves the nation—to-day and 
to-morrow.” He intends to 
emphasise the importance of the 
City as the business heart of 
Britain and the world. Sir Edward Howard 

In u speech following bis elec¬ 
tion at the Guildhall yesterday 

he stressed that he will seize the 016 Ward of Comhill in 1951 
opportunity to advocate British “d became alderman for the 
entry into the Common Market, ward in 1963. He was elected 

“I believe passionately that ? hei ^ for 0,6 CRy of London 
Britain's political and economic lD 

future lies in Europe and that A member of the Stock 
no city is more affected nor has Exchange, he is a senior part- 
greater opportunities within its ner of Charles Stanley and Co., 


23 > 4 ® 40 Const) Gold Field! A list. 235 

Kuhm Ga 10'iPCUi. Ill* Calgary Power £l2'i 

London Asiatic l10p> «■-* >j Carr Boyd Mins. 13 

London Sumatra Plants. OOP) 17U® 15t Central and S.W. Cpn. £21 i r 
MaJedie (Jahore) (Spi 20 Dunswan Iran Steel 6 ucPf. 55® 

Malaysia m Plants. UOpl 13'3 14 Dunloo Rutaoer (Aust.) 47 50 

Mara wan Clara) >10p, 15 Endeavour OH 4® 

Martanocra (1001 B® >3 East African Brewery BO® 

Merit mau Peguh 11 Op) 18 Bastmet Mins. B 

Narboroooh (FMS) CtOPI 7H den Lake Silver Mines 

Mailing (lOpi 414 _ Gen. Telephone Elco. £14-', 

Plantation Hldgx (lOp) 271*0 5® 6 7 6 ‘j. hiH 50 Gold 10® 

ItPCLn. 1200 _ _ .__ I.C.I. lAuSt. N.Z.) Ord. 62 

Seaneld Amalgmtd MOP) 60)< LS V 15- l.B.M. £152® 

60';; Intnl. Pacific Cpn. 52 

Sunge' Bahru HOpi 9 Jardine Matheson 345 4 

SuPara Inv. HOpi IB® Jim da I am a Mins. 2 

TalPlng 'lOpi 141*0 Kevwest Exolrn. 3<:0 

Utd. Rubber Coffee (5p) 4*3 Karans 1 Mins. 7 

Libby McNeil Libby 3930 
Leopold Mins. 7C 


stockbrokers. In addition, he is 


Sir Edward was elected to the chairman of a number of public 
Court of Common CouDCi] for companies. 


SHIPPING (117) 


Eccles favours combined 
ops to aid regional arts 


BY JOHN HUNT 


: „ ; e» GROUP (498 SHARES)j 171 - 12 [-1 


5.48 | 18.23 1 3.66 |172.81 174.13 19 j 176.61 | - 



8ntlsh Cornmwltft. Shipping CSOp> 23201 ^SEHI25IEJ? 


“SO I'.Ott (2) 


50.60 1+0.2 | 6.13 


.18 176.611 - .176.61120.61, 176.61 120.61 fcS^gSSH&SD? 

! ! 1 14/9) I ,2,3. 14,9 71, ,2,3/71) pjJdnMttr SrlMfol 

— ■ ^ ^gob 

3.79 1329.601333.00 ;3* 20 334 52 278.84 363.501260.741431.66 . 87.23 Reardpn Sml» Line 
t I / , .27,7, I i&3. MSSSt^LO-W . 1 


29®. lOiipcUnsec.Ln. 1064 
Caledonia Invests. »25m 213‘:® 

Court Line (25P) 185;® 926® 87':® V : 
4 3 5h 31- 5- 79 B 61 1 77 7! 4 »j 
B 9 8*- 5 6):'80 „„ 

Cunard Steam Ship 230 
Fumes* Withy 347* 5® 5 4 7 2- 
Grain Sh.roJng A 2 BO 
Houdler Bras. Ai^pcIstDb. 44>> 

Houlder Lina 208; 

Londo? Overseas Frelnhters f25Di 57 Ig 7 

Kis«Si!!pafefflri» md. iso 49. 

Be?rtP" Smlft Line,«0pli 57 Bt 


Lonoreach Oil 6 
Mining Finance 17® 16® i- 
Metal Evplrn. 152® SO® 4 , 
Murumba Mines 2 ■:* 

Mount Lvell 44 
Mogul Mines j:. 

New Mclal 4';® 4 3-j 
National Can £iO'-iO 
Nicholas Intnl. 36;® 1 - 
Oil Search 14® 13® 1 - 


PROPOSALS FOR a national sider the part that such associa- 
cultural policy aimed primarily tions should play in a developing 
at encouraging the arts in the po u cy f or ^ who]e country. 


provinces .were put forward yes- 


terdav hv Lord FtpIpr the Pav- '* 11 no Ion Ser makes sense to 
JSrSL SLfJ; provide cultural activities for the 


master-General and Minister for 


Olympic Consol mds. 34® 

Pacific Copper 69® 

Poseidon £7’s® f.:® •» »* 7 ,j 


the Arts. 


general public In the piecemeal 


random fashion to which we hai/c 


Steam Did. 150 49‘- p C koh WaMsend 312® 150 18 10 16 

., p?»om wr Q 1090 9,0 


(3019) I (3f3» ■ 1 14/5/64) (14/11/66', S. Staflordsh.rv 6pcH. 69® 



ESStr', h O , W “S-M i 5 p 5 *, 5 5 0 D p, S i 22 ® Cer.tral =8o: 

sssTsSSfea 0 ! 

TEA & COFFEE (24) S 


Pelrlm. Securlt.et 5 
Pan Continental 3B 
Selcast 70® 1® 67 9‘r® 9 Bb 
5llver Valley Nmerali 11® 12 
Saudi Pacific Pctrlm. 18® 


. Frontier Tea 71® 67 5ilvcr Valley Nmeralt 11® 12 

SaSbWJS&M 44 lice* Roek^aiSfVron IMJ# 

SS 9S n < oVr,)2 0 pTcBWfi®-— 67591804 

SSSU'ShinM*^ sptPf. 

JSaf 74 ,Vl0n , “ Pl 614 T7™Cofil!nental £14 

fejSSSnSfel 168 Tckvo Trust 5 A. SUS14M £7 

K C V e ^T« US 56 , ® 7DCL "' uK»d 8 nm"t.OM 320 

I" 3 ,® „ _ 7Ih Whetlodi Marden 196® 7® 4® 81 801 

■5*0*35" JglailSSSR- * WTim Creek IBB® 9® 5® 6 

E&-ISS 1 , 8 ?® vf ■“ 

Lords of Cdon 1 5’r® IS li"® 34 ? 


The. basic programme would been accustomed," he said. Adult 
be initiated at a local level and education, libraries, museums, the 
would work closely with tele- arts and crafts and many kinds of 
vision, radio and the Press, sport were ready for co-ordination. 
National leadership and co- He foresaw that regional organisa- 
ordination would be provided by tions would have to be set up 
a new committee of Government alongside the local education 
ministers who have respoosibili- authorities in order to run such 


Random culture 


Standard Tea HldOS. 53® 
Surmah Valin, i25p> 31: 
Travacorc Hides. Ord. 183: 
W««tpm Doors HldmL 5BV 
WHHamson Hldps. 74® 


ties in the arts. 8 programme 

He pointed out that in France 

Random culture ix had been su 5s ested 11181 a com - 

lvaiiuuui tunurc mittee of ministers should advise 

The suggestions v/ere put for- the Minister for Culture. A 
ward by Lord Eccles as a “kite similar body in Britain might in- 
....... kn ,« <oow »». flying" exercise, when he spoke elude the Ministers for Education 

JKSSftSS’VvJ'a 5 ™. nm. 57 ,.® m Newcastle to Northern Arts, and Science, Environment, Em- 

V 3o , - S 29 8'- 34*28*32 6 ' the regional arts association, he ployraent and Posts and Com- 

Wvstmmt io® said the time was ripe to con- muni cations. 


Western Decalta 386 
Westfield Minerals 64 6 
(By zvrmisiu.fi i'l Ikr Stock Ewluiur 
Covruitl 


TELEGRAPHS & TELEPHS. (1) | 

Gt Northern (Denmark) (8r.) (£10) *47 2 


CORAL INDEX 
Close 411416 


■TRAMWAYS & OMNIBUS f6) 


Option Report 

and three-month “Call” rates 


Anglo-Argentine (5 d< 4. 4tK3rdDb. 43® 
B.A. Lacrose Spcl5tDb. 33 
Ew«r (George. (IDpt 15'j 


WATERWORKS (17) 


Colon Valley 6'zPcPI. 73 

Eastbourne lOtPcDb. Ill® *,® i-.« 

Essex SbcNewOrd. 51. 5pcPf. 19! 


ERRATA 

I Charles iDavidi Ord. 90® should have been 
70® 123 9) 

Van I Reels Explm. Mno. should hate been 
marked 45S* 8® 46; 124.9). and the 
52® 50* <2419* should have been to 


OPTION DEALING DATES 

First Last Last For 

Deal- Deal- Declare- Settle 
ings ings tion menl 


UNG DATES British Leyland, United City Mer- 
I je t For cliant s 10 per cent Units, Posei- 

Declare- Settle- (lon » Stylo Shoes, Hampton Areas, 
tion men! Reyrolle Parsons. Barclay Secnri- 
w ties, R. Costain, Woolwortb, Gen- 


5 pc Ft. 1972-77 Heenan 


78. lOpcDb. <£25 pd.i 30- l 4® 1' 4 ® 30'« 
Hartlepools SpcMax. 48>i 


leenstT S ^Sd^v (,1 140 n9 shoold have been SepL 28 OeL 11 Dec. 30 Jan-U eral Electric, ' British-American 


SPECIAL UST 

. SEPTEMBER-19 (3) 

Bradlows Stores 6pcM. 49. 6pcAef. 49 

RULE 163 (1) (e) 


Jv&t'ff&u cans (Veneers, si-pcciun.w 0cL 12 OcL 25 Jan. 13 Jan, 25 Tobacco, Armour Trust Woodside 
^d MnS&i’oil! War " ,? Wriaht OcL 26 Nov. 8 Jan. 27 Feb. 8 and Lonrto. 
johmopIThpI prd * «oj shDuid Dm ben There was reduced activity yes- “ Puts M were taken out In Brf- 
jows^ledwSd. <cbr.Ji«ors, Ora. 49 terday in the Option market, tish Petroleum and Robert Stlg- 


d£SS W Met*H?£lfs*Ne^?^o?d. icom. cap.t Stocks favoured for the “call” wood, while double-options were 
should not have been marked_ 177 5^ were Shell Transport, Falrvlew completed in De Beers, Rio Tinto- 


2 ” 5 : 1 iz 49 , 0rd ' 215 should 1 " VB been Estates, Bowthorpe, Photopia In- Zinc, Armour Trust and Union 
hlvl M l5^ml!?ked 7, 7aw® 1 v.:® 9 ) : 2«§, 0,,ld ternationai4 West Driefontein, Corporation. 

NSS Newsagent* Ord. 97 should have Prices in pence unless otherwise Staten. 


NSS Newsagent* Ord. 97 should have 
been 92 cj7 r g 1 

Great Universal Stores A Ord- should Industrials 


Bargains marked lmder Rule 163 t uTx “ 

(1) (e) in securities for winch .27 9) ... .... ..., A- P. Cement... ia ilineot Keen..... au 

quotation has not been granted 

and which are not Teeorded ln Courtaulds Ord. 121 should have been 124 Beeeham.. 18 IHay a Wharf.... 20 


:i.U.S. •■A". 22 need inti_ 22 Hinas 

Hoardij»n__ 14 Plater Walker... 20 3 ji|>Iq Amer.... 

18 CTimt Keen.—- 20 Ceaco.. 3 BrnkHiHlllProt> 


I*A'. 29 Cbuixir Cone.... 22 


I To be Inv....... 26 ;CbnrterhBlUHn.l 


the Official List 


Bomb Drag.I 11 [UoaMof Fraser.[ 17 I Unilever-j 20 [Cm*. 28 


SEPTEMBER 29 

Asscd. Minerals 220® 

Atkinson Oates 69WI 711® 
Aust. Consd. IndS. 68® 

Austin, 49® 9 
Argo Invst. 54® 

Aust. Foundation 34® 

Algoma Steel 560® 


W tST-iSS S ‘ ,0Uld I . I 15 JI.C-l-.-_-jl7 letd Drapery. _.j IB |De_Been, dS:."| 13 


nave oeen laaw oat on 

Vlrkers Pld. Sue iNon.-Cum.i 60'i ** 4/91 I a- 


and 60': (27'9, should have been to the UrftlsbLepland 
SorCum.Pf. HriLiab Ojcypen 3 

Bambergers Ord. 86 should have been 80 Bnrton‘‘A __[ 15 

Essex 'water i DoePf. 1976 111M) U® **"* 1 ‘"’*y- 

should have been to S. Staffs. W.W. TDpc Cndbofy’a. 

Rd.Pt. 1976 (27'9) . ■ .. . . Cannon St.__ 


" Knpo”__ 6 

I.OJ+ _30 


P. S. Gednld.„.l 62 


Int. Stores...—' 
la rapes k Paper! 
J easel Sen_ 


oolworth. 5 Great BoaJder.„ 20 

Hampton Area*. 15 


7 

5 Pr operly 
25 CapConntli 


Hampton Props. 
9 Kloof_ 


Cannon St.—... 


IdRal&Oeneml- 32 I toad Secnrtried 12 lLanrt»o.„ 


Uoyds Bank....) 30 Pcaohoy._1 9 Uwalne ..I 


Aust. Consd. Minerals 9h 11*. Opts, simr Walker ijo^'should not Ii-ve k^ntaUd, . 10 - 6 bUrjQtjBrtt.V. 20 MeMd.fcptar^ 26 


Amjrrar Cpn. £177,* 
Alexander Fund 450 
AUSL Dll Gas 11’j ID 
American Motors 365 


City....„ 12 jMewmetal........l 2 


Asscd Spring Cpn. ShsT 1861 9 7 should Ucb«U»4ms_. 14 -M«ns"_ 14 TowniCity...... 12 MewmeUU. 2 

have been to Asscd- TV Cpn. A Ord. (28'9i Distillers- 11 UarkaA Spenc't 18 town* Comm... 14 Pooeidoa_... £2 

Johnson Grp. cleaners 9pcCum.Pf. 95® Ijuulop 13 Uecal Box.__ 22 Pres. 8teyn.„.„ 20 

,28:«, should have been 9SJ® 12719) iiVil.. 12 Midland Bank.. 30 Otl» lllo^LZlno_ 16 

Fbioii*.__ 19 Natl W«t Boob. 30 Brit Petroleum. 32 WeJkom..—12 


Dunlop 13 Uecal Box._ 22 

KMI 12 Midland Bonk.. 30 


I ii.RA. Tn»t„.I 12 P. A O. DeCd..J IB Bunn&hOU_ 31 Wert Areas._ 

SSSSSKd 1 SsrSin-d i? °^±~4 CSOt 

riiaxu.| 30 fault Oqt.»A".| 62 Ulinunar_j 24 


The followizig securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
•• highs ” and “ lows ” for 1971:— 


9 Ilalll InU._ 11 

30 fault Ot*.-A". 62 


LEADERS AND /LAGGARDS 


Tie following table shows the percentage changes* which have taken place sinee December 31,1970, in the 

irincipal equity sections of the F.T.-Actnaries Share'Inpices. It also includes the F.T. Gold Mines index. mmc *g*r* A[ „ 7hoc 


NEW tfh HIGHS” (93) - - 

—KPw 

_ _ ^° n ^ P ?^l l0 ^ a U0 A^ .id. Halma Invst. Inchcape 

lVSo! 9 ?K 89^84 L.tcl'aSc^1920 Aft. ThroBmorttw 

COMMONWEALTH AND AFRICAN AKam Frantler Tt Cryloi. To. Plan 
Ccvlon 4pc 73f^M a iay5[a 6%PC If73 “■“» Devan 


BRITISH FUNDS (II 
SaviUBS 3 pc 65-75 

CORPORATION LOANS Ml 
Essex 5'iPC 75-77 Do. 3i-pc irrd. 


TEAS >3) 

Assam Frontier Ceylon Tea Plants. 
Kalian Devan 


r’ +40.741 


+39.08 insu rance (Life) ...... 

. 500 Share .2... 


- % i' - , ; . % ’ : 

,'j\ ’ rhang jf • ~ Change * 

inks .i.;.. +7L39 Newspapers & PuMish. +42.49 Chemicals .... 

,■. Qtisehold Goods. +64.81 Property . +42L25 Electronics, Radio & 

erehant Bks« Issuing : .' Diseoiiiit-Hanses +40.74 TV .i... 

. Bosses . ................ ‘ +60.17 Rubbers . +39.08 insurance (Life) . 

oifding Materials ... . +59 l56 Co ,^^V r ~J?° ods Share ..i... 

Aur^nce (Brokers)... ,+htt-SO, Motors & DikrihSors +3sis Aircraft & Componepis 

. suranee (Composite) +54.94 Consumer Goods Engineering ....... 

: intract. & Construe.: +64.36 yiVoiwfumbic) Group +36.58 Investment Trusts; . 

- ,rc Purchase - : -+49.68 Electricals (ex.' Elect. Wines and Spirits +. • 

b reweries +49A9 Radio & TV) . +36^6 Tobacco .:... 

. gd Retailing ._—. • +4856 Capital Goods Group... +35.04 Entertainment .and 

V !ro*eial Group. +47^7 AlUshare Index . +34^9 Catering . 

*-ores . +4459 Industrial Group (498 Office Equipments 

wd Manufacturing c. +42.77. . shares). ........._ +3L80 Textiles 


o 

Change! 
+34.35 Oil 


he F.T. Gold Mines index. 7 .^',c 8 boards 

Aten AL'WfcQ Cora AMib-n^og 
% APC 7PC Db. 88-93 I.C.F.C. “B" 1974 

Change banks aj 

. a-ixto ‘sf* 1 Brlt - Bk - NaM - Bt Aust 

Oil . +14*39 Joseph iLeo.i BE£RS B> 

Tins . +14.31 Macallan Glenllvet WUnis. ® Humbert 


NEW “LOWS”(38) 


,,, 0 „ L , ,«« BUILDINGS IS) 

+ 33-98 Teas .-. +13.61 Anolp-Am. Asphalt R.M.C. 

+31.84 1 Packaging and Paper..'. +11.87 ^.cT^onstruetioo" 8 wSiwn ^onnoiiy^ 0,1 

+31.41 j Machine Tools . + 8.75 Enalon Plastics 

+ 25.011 Coppers . + 8.37 Crowe W?it<fn ERY ^Walker Ubs.i 

+23.96 i Shinning . + 3.33 Tn,urt .. 


: mtrect. & Construe. 
- ire Purchase - 

: ; reweries . 

. >gd Retailing __ 

Y Sandal Group- 
'-ores 

• nod Manufacturing.^ 


+36158 Investment Trusts^ ... 
Wines and Spirits +.— 

+36J56 Tobacco .j... 

+35.04 Entertainment .and 

+34^9 Catering .. 

Office Equipments.. 

+3L80 Textiles * - 


+23.96 1 Shipping . 

+22.84 1 Mining Finance .. 

+22.06I Gold Mines F.T.. 


+20.88'Toys and Games 


+ 19.821 


0 Percentage changes based on 


+19.16 Tuesday, September 28, 1971 
+15.44 indices. 


+ 3.33 Tn,le * electricals (i i 

— 8.48 Ehfc * “'"“eNGINEERIHG (3> 

— Ill 13 AernW “A” Amari 

-29 80 AriweSC ^ foods «. 

AfiSccL Biscuits Rowntrec-Mackintosh 

, Kwlk-Save DlLtount 

lleri nn HOTELS.(2) 

Grd- Met Howls Lyons "A” 

INDUSTRIALS H9) 

Blakdal« Prods. Haro reaves Grp. 

Burnett A Hslmshlrc. Hoskins and Horton 


AMERICANS (3) 

C.P.C. Sbcttv Rand 

Continental Oil - 

CANADIANS n> 

Cons. Bathurst 

BUILDINGS (1) 

Miller (5.) 

ENGINEERING <1> 
DesouUer „ 

INDUSTRIALS 121 
Allied Ena. Potts. DexloivComlnco 
PAPER, PRINTING II) 
Pemberton 

SOUTH AFRICANS (3) 
O.K. Bozaan “A" Union Steel 
S.A. Slews. 

TEXTILES )2> 

Snla Viscosa Toray 

MINES 124) 


Rowntreo-Mackintosh 


Leslie S.W. Africa 

Elsburg U.C. Invst. 

W. Areas Union Con. 

F.S. Geduld Anglo-Am. InvsL 

Lora ino De Beers Defd. 

Anglo-American Metals Explrn. 

Charter Cons. Nthm. Mnp. 

Cons. Gold Fields Poseidon 


Corner House 
Joburg. Cons. 
Middle Wits 
Rand Selection 


Messina 

Cons. Murchison 
Rio Tinio-Zlne 


Campari 
Compton Webb 
Cons, Comm. 


Kangoy 

Marshall's Universal 
Noreras 6>pc Pref. 



nbesla Cons«L Finance .<§Onfr gaj® s 3: Southvasd Wdov fPO-50) ise® 
- nWa iCoptwr liWMbs. 'WWpJaTi 34i- omein Gold (RD.50> 34>s 
. 9V 5. , Unlli O' U». 1®7B : 23i«® A. U.C. Invests, .. 

.: mis of Ln. .1982 l**s® 18- )» ht... Union Cpn. /RD.OtUA T 
nbuui Anglo. Amortcm CEBOl.40). 209® ' *oij 2 11 , 

14 7 8 • —• Union Plat. tRO.TO) 83 


3S, Southvaxt Mldos. JPOSO) 138® Trinidad Canadian Oifsi II5a' 169 : e>: 70 ft5pi 545 Gllfand Dulfus 

»ffrC-BtfffMfe/V 1 '* 4« '. UKramar (S& W 7 9 B !SKS"dE B a&,m S? IScLb. «M® **** 

.JBnion Cpn. ‘Vrd.OUUI 1441® 40-2 34 1 ^ ^ ^ <]CbJ - „, s ^.SSL. --—Ob. -Due.- ,Hi 


Dnbea.-Cinbex.-Mx. Paterson Zochonls 
Elion and Robbins Rockware Grp. 


. South Aftfeii. (30 440:0 50 

t frtrsZ*- ' 

. ita-TranQrsal Canod. Inv. A iftQ Rm non- UiiikHLSt*.. 1 ??" .i?_- . 


2100 

Holloway Sackvfllc Props. 7UncDb. SOU® 
Investment l25p< 73 
Kay-Bevan (5p) 24 

Land General Devtos. (5l» 51. A IS] 


* lS? ra fiSS*‘ f 5S , ?fr «W>1 .^P^hurutebult .w5os fPD.02>t) 

«it 4 t ■"* WatefmijRusfcnburB) 010.05) 66 ® 


t PROPERTJ (500) ‘Braurfiw. (IP 

\ A SS%- Vm - 7 ‘ 2 - Si:OC t n \dZ$ ?nves)0« (2SP, 132 

Allied London Props rtM S70 6® 70 Land Securirjes Inv. T|L ti 


eWonteln Gold CRH TUB® It S' B 
4d. Gold Fields (25p) IBS-&-5-<78; 


West arji 


lit <Rti B2S SO 5 


Allied London Propti flDP* 57® 6® 70 Land Securities Inv. TSL «50p) 182 1l» 1. PAPEf 

40 2 I- 2 1 . 7>«pc0b 821. HtpeLn. 94U®. 4 i, Brt| . printing 

8 9 Allnstt London PrO»L ;SW ISIJi SlaKLo. 140V® 1 40i». SUPCLn. 134>2 4 kMPH ' 

^VIpi-^b"- ^ 81 ®, n , * ^Coreuodale^ 

S® 5 Amalgam at ed Secs.'425o< 11 7 AIBod London ■ 

Aouts Secs. (5 di 1^:0, _ L 2? ll “ , !,5 0 !i l ?^.* ro £5m d tMSQhold Pro »- chown Secs. 

-Aravle Secs. C25ol IB7 S.9_7 1 ? .?;, 6l«peDb. 75U.® It.® . .... c nr , ctreet Inr 


Gill and Dull us Spear Cl. W.) 

Goblin CB.V.C.) Steel Bros. 

INSURANCE 

Phaen,X MOTORS 13) 

Harrison ^^SPAPFRS w 
Mantles IJ.I Do. N.-vta. 

News Intnl. Utd, News- 

PAPER, PRINTING (8) 

Brit. Printing Smith 'Davldl 

ICMPH Universal Printers 

McCord Iiod ale Watmoughs 

PROPERTY <91 

AlHcd London - Nrth. Brit. 


RISES AND FALLS 

YESTERDAY 


SHARE INFORMATION SERVICE: NOTES 


Up Down Same 


British Funds ... 4 14 

Corps. Dom. and 
Foreign Bonds 19 21 

Industrials . 216 530 

Financial & Prop. 70 194 

Oils . 4 9 

Plantations . 9 3 

Mines . 12 52 


• vddontein -Gold (RH.152® 80 
-.-..mbined Units 135 • . 

.' UM - Consd. HOP* 18ij®. I* .. 
i ,'ars Gold CR1) 46^B .9® i® 9 
! state Geduld- ‘RO.SOJ 4B0« 

• -o 8 SM B ... . • • 

= Mlntaa Fm. Con. IR21 B50 

• ® 8°*^ “®t - AreaS 

' -iji. 

^iinonyjGfiM iS)-5 0 , bk 
--- ;«be«t 1 ontaln ^ 1 ) iS5t® SOt 
••o* 66 ‘ 

■:V*is Cp«d- lst- UQi itit. V i- 


‘SS&rW.fi 1 

Lynton Hld95. t20o) 98/; . , . Guardian 4 T a . 


19 21 93 

216 530 974 

70 194 280 

4 9 17 

9 3 76 

12 52 114 

3 19 84 

337 842 1,668 


The following Notes relate go Share la fonaattoa Str*k«— 

Demahatfeiis ok 25p mtiess otnenetss ffltidejad passed or deferred. cCanadlaa. 

M te a t e d. BFlnree baaed on proBneetoB or othar 

yields allow for rate of declared dtetrl- ^cfol estimates for 1971-42. aFtsurex 
btnieu aod rfato and ore based « ”»d «i preseectiB or other official 
middle prkxs. esttnuited for 1S70 l cAomsed dfridunlB 

Bstimated wiCMaminB retitw and 

" times covered " are based on corpora- S?: ^ 

i- «.» —- - «>* tsrjstg'sr^i 

• Highs and lows marked Urns bavo been 

adjusted to allow for rights issues for rate ^rT 


was paid up. rpicnrex based on pro* 


r InterUn tor aosutErly) since tocreased ^ctus or ether official estimates for m 
or resumed. - •-—- —- 


• -WSt iAfticah (14) 

M| l*» Nlgarta (Hid 


lOpcLo. 156® J 
Beamnont Props JlSo 1 .L°.“ 
Berkeley. Prep. i25pi - 


I Metrop. Estates Prop. l25o) 176 '; 7 
i 5>s; 51. BocLn. 87A, u;. 5pcLn. 128'j® 

; 

: Mouhtview Esrs. (Spi _S0»» 

I New River 7 -yjrLn.195® 

! Nth. Brit. Props. C2Sp, 169® 8® 4® 


1 interim tor ouarterlf) rime reduced, T Figures assumed. oNo rignlfieiuti^ 


ACTIVE STOCKS 


pa&sed or deferred, 
n No) comparablbi net cura. Mid. 
4> Figures or report awaited. 


poratioD Tax parable, z Dividend total to 
date. 


Z Frte at tune of saspenaico. 


T«1Th6j» £15^ I (SfUSUS^ 

CMtAvAfrican‘JcCecUdn lit G5p) 197 Central Dlst Press. ' s ® p) 1*8 fi:; 6 ’ j Prop" SKuritv Inv. isoi 


Witral Dlst.- Pmps. 
GTjBcLn. 19SD-&2 \ 


•;ilne‘Goltf (Rij : *T-2D = 

■' ,|S, V&.W5*ti On) SOt :?*.• 

8 


OIL (357) 


Oddenmo's Proo. Inv. <25p) 335® 5 
il Parway Land liwens. (25pi 86 ® 

78®. i PeMlwy Prep Cpn. 125W 92 Wt *h 4 
® 6 ! Prop. ReverSonary Inv. A (2Sp) 153® 

. 6 I Prop.. Hldg. for, CZSPJ 1M®.4 
■ E ’ Prop. Security Inv. (50p) 255 
Cad Banian Prep. (Spi 13V® 13*« •» 

j Regional Props. A (25 pI 322® 2 
™ Regis prop. Hidm. B'jpcLn B9 
^ 1st. Martins Prop. Cpn- ?25p) 312® 12 13 
I scot. Metreo Prop. t2ppi 107 
I slough Eats. f25p) 96 l j',71i 7 


Prices in pence except where otherwise indicated. 
No. 


I ArtPof PetreAmim; (SAOSb)- 
Anaq-Eciif(dytin ■ Oifadds 
Attack 011 82 1 - 


Stock tior 

Imp. Chem, Inds.. £1 

Court Line. 25| 

De Beers Defd.... JRC 

Royal Ins. 25 i 

Beecha,m . 2®i 


27® - 7 . A B si cn£ 4 3 „ i IS?tefsjfoJ^97*-ffl b' 7i» j sheU Transport ... 25 

«oa) 66,a 7 ^jwaii^rewgy ^ i s f^k fc. j? 5 P> . j Comm. Union Ass. 23 


I Stork Copyerel 
Town and CU 
I 9'i 8 9 7* 


Wfras^to Dare* Estates- 


Town Ccrnil. * Preps. C20p> I M'i, 
I Ln. 117® 17 16 N 17U 16t 


3 6 . « Town Centre S*cs- i25pi 59»x 


U.K. Prop. HSp) 20S* _ 

Utd. Real Prop. Tst (250) 253® 3 
Warner Est: Hides. t2Spiiis® 
Westminster Prop. inv. COP) 1^6 
Westminster Tsl Hldgs. 8wD6. 87.fl 
winoate invests. (20 p1 98® 7 


Courtaulds 


Domina¬ 

of 

Closing 

Change 

1971 

1971 

tion 

marks 

price 

on day 

high 

low 

. £1 

23 

S12 

- 5 

335 

230 

25p 

IS 

181 

- 3 

200 

119 

R0.05 

13 

178 

- S 

258 

178 

25p 

13 

412 

-10 

434 

265 

25p 

12 

317 

- s . 

356 

225 

25p 

12 

354 


426 

327 

33p 

11 

446 

- 8 

482 

320 

25p 

31 

315 

_ >i 

331 

3 MS 

23p 

11 

200 

- 6 

270 

200 

"25p 

10 

214 

- 5 

224 

130 

50p 

10 

410 

— 4 

445 

284 

25p • 

10 

431 

- 6 

450 

256 

lOp 

9 

153 

+ 8 

165 

69 J 

25p 

.9 

322 

+ 5 

391 

265 

25 p 

9 ‘ 

121 

- 3 

136 

107 


tt Barit* and Insurances; reaefra alloca- , indfcwad dfoldend alter peaun gato 
bora map preclude caJcolabora of and/or rtp.hu issue; cowSbbS 
dividend cover. previous dividend or forecast. 


dividend cover. ' previous dividend or forecast, 

a Tax free, b Figures based on pro® a Indicates interim dividend. *«/» nM 

pectus or other official fson ui it . c Cents. where nuns was paM before. 

d Dividend rate paid or payable on part *• convertible hum mack tonim a. 

of capital, cover based on -dividend on —- •°om ia 


full capitaL e Redempiiun Held, f Flat ® Uereer 


where nans was paid before. 
Convertible loan stock 1 
existence. 


yield, a Assumed dividend and yield. 


reorgratsailoB 


h .Assumed dfvldecd and yield after sain 4 , special deposit certificafoB. 

issue, i Payment from camtal sources. 4 Same Interim; reduced final and/or 


k After local taxes, m Interim Higher reduced eanungs indicated. 


than previous totaL o Rlsbis issue pend 5 Cover allows for conversion of riure* 


ln£. P*** Peu« except where oiberwlse 
indicated. 4 Earrdnfis based on pre- 
liminary dgnrra. r Australian cufrertcy. 
s Dividends and yield exclude a special 
payment. 1 Indicated dividend: cover re¬ 
lates to previous dividend. ps e ratio based 
on latest available earnings, u Forecast 


not now rattwn* for dividends or rank¬ 
ing only for restricted dividend. 
t Assumes all eouity capital ranks for 
dividends. 

t Cover does rat allow rot shares wtakfe 
may also rank for dividend at a fomra 
date. No p/e ratio usually provided. 


dividend; cover based on oruvwns year's y Excluding a anal dividend dociaratiflB. 
earnings, v Tax-free up to es. in-ibe L Provincial quotations, 
w Yields allow for currency clause, y No par value. 


y Dividend and yield based 00 merger abbreviations: xd ex dMOeod: xc ex 
terms, z Dividends and yield include a scrip issue: xr ax rigics: srtez ream 


7 - Westminster Tsl Hldss. 

flsii® 5® 5 WlngM* fovets. C2O0J 


undCT tokmvtoand rsifl^ 

reproduced to-day in Stock Exchange » n«, ,u,i. - w- pwms, oanui 


a Net dividend and yield, s Preference bid. 




••'fM. *■ 


V. 




























































































































































































42 


"iiitr r ruaziciai —a i mca iuiuou^ wv^twiiuiw- 


ism 


Blgbf law 


ioo^j 

101S 

I0£tW 
97M 
Wife 1 

901 

BS*> 

ICC) 

im 

m n 

100! 

looia] 

ioq 


BRITISH FUNDS 


Slock 


Or'mndJW 


• 'Irjulnfii-J. or] 
PruM 
X 


In- Rilmp-j 


1971 


CANADIANS 


C! I'M n£ 

price 

P*“ 


Bbick 


per«| ira jHighltew 

“Shorts 71 (Lives up to Five Years) [553 !too Bu!'3iomre^(S2i'. ... 

5.93 4.B91 omjiiioijIBk. Jfor» SmUSZiLElOrf 

4.03] 4.91 i£|43i|7&0 BowVallevI.|£13 Jb 

6.18) 4.86 £|Ql giTKs jBra«an|.~ nrw 



'-rav. 6pc 1372..__J 

96»s[G<u> 4pcS9-72. ) 

aSrtlBscfaeooerWpc. 1972j 
SSiSlRsuheqiicr 6jpc 1975 
92H Rlertric Spc '68-75... 
92 Sb|T rails pnrt Ore '65-734 

fSUiTnw. &p®'1973.f 

SJTspjnv. 5jpc 1974....... 

9?#rot!>. bi% WW . 

96£iTr«wory SJpc 1374... 
Mli OBvinp 3pc '66-75... 

93^4 7>«u. UKH9- .: 

9*4 Excb. fiipc 1976. 

SSkjTressiiry 6Jpp. 1918.. 
941*|V|i;tory 4pc 1976..... 



305 

787 


905 

330 


-II 

{-i0 

—5B 

-2S 

—5 

—k 


100*1. 1 

09 Ul. 

971«—U 


Five to Fifteen Years 


08k[ 971, ponding*pc’ 60-90 ... 


m 

*<U 
021 2 
F7J 8 | 
Ml* 
ESS, 
9258. 
8lB{i 

lcnu 

Sk 

105 


98 (fnae. 6±fc 1977. 


80 

61 

76*, 

701, 

6914 

W* 

63 S* 
92* 
71 


Electric 5pe 1974-77. 
[Transport 4« ’72-77 
RsciivquLT ope *78-73 
EJeviric 4|pc 74-79- 

Do. ^ pc *76-79. 

Treasury 34pc *77-60 
Funding 6ipc '78-SO. 
Treasury 3ipc "79-81. 

Dt,. ?ipc -EWB.| 

Fundutfi 6*pc *32-84.j 


WlalTreasiiry S4E* *34-66 


972* tf .... 
985s Ha 
88**d-lR 
0978- f—»« 
917«stfl—1; 
865® 1-M 
84 -4 

83 U l—M 
92k t-U 


8lk 

1065, 

873, 

10412 


!- 4 ‘ 


6.63! 5.22 372 b.P. Oil IGw).... 

S.Oa 4.931 El3S,0«S4 Can. Imp. £k. (gZjSU k ad, _ 

3. M 4.B2 £^ £50A Can. Pnrilic (S2^..i52* L-k 
5-2ffl 5.50 us I £Sk 4pc X. (Ann. P.i§3) 102 

6.341 5.97 £44 IfiTTi |4pc Deh. £1001.10*35* 

5-221 «*2 «> »° (Com. Batliumf... 
f'fS £13i|£W GeW Oil CtaM... . 

Mi!» 100 Hawker Sid. Can. I 
fS HSi ^ [£172Dr,{linger(SSl.. 

Hfl Son * 1 * nB Hiuivin'eBayl. 

4 o 3 lie m|£WaHiM.B.OUG^ 

4. QS( 4.M»[ £]Q joa imaucu. 

'£18*920 Imperial Oltl. 

4.10; 5.01 ■ - S70 523 Ini. Nat. Gu 51.. 

6.35 6.61 i ElStlm. XietelJ. 1 

5.40 5.62 ^ f*30 lilawey Fwg. | .... 

4.61 6-20. £)77a[£ 13ij(Pacific Petrol 151>.| 

5.48 6-69 1 0) |&4 Ptaw Gas fSll. 

4.91) 6.42 £11 j7» Ht'.» Alcorn 1. 

4.23| 6.85 :£I3S£HA RowiBfc. Can. (82|| 

4.25, 6.14j 146 j 95 Steep Kock (Sll.... 

6.79, 6.66 £133,J945 Tor. Dom, Bk. <S2H £2 21,1 
4.331 6.23i£iai,£l43,Trans.Can.Pipe{5i| £177 

8.10j 7.67|£i5i-l£10BaWwicoasll. 

6.35i 7.15;gttj S« vriuie PVss*. 

8.27 9-141 


I S'® 

S4c — • 8.5 
6c| —: — 
gl.Oi — I 4.6 


CL 

290 .—ID 
£12 la 1 — 1 * 
115 
£18 
875 
£22i : 

985 
£14 
600 
£15ls 
C60 
£16>c 
66 
747 
£131&I 
100 




£lli: 

510 


—30 


-15 

+ 1 : 
+ 2 

Us’" 


If- 1 2.5 
S.2BI — 4.2 
4> - ' 4-9 
4! - i e-i 
♦S 1 ) - ;>4.4 

■ 2.0 


S2<^ - 
50q - 
80c. - 
52ed - 
50cj — 

'id: 


f.t. shabf information service 


jjnWTNPTOTNG AND MCTAIr-G«iw»»--r« rt | 

.ks-i.-l'—] 


HOTFXS and CATERERS—Con HanM 


isn 


3wx* 



DRAPERY 


Hlpbi !»•»! 

21 if| 111* JJJ.HoMtajr,5Tj 21*31+1 
31 I 11 !Jo.draia,{DTllOr ?5 « -■- 
« ..Tune* 97 1+2 

59 [Jwrb (J.|..11? j 

y* UnklvITl 10p. 



STORES—Continue* 

U-A&m 


m* +«r U-f 


High] U>w 

"rS0| P..5j 4.7] 9.9: m 


4; 1 


2.8 

2.5 

0.9 

3.4 i 

1.6 

3.5 
4.0 

0.7 


*7lj'4cnnlQfl»?A0.bft 69 
-TTms'nKicri 60r|360 

on I 22 Jane* Kdwri.lOp] 34 
44i ? : 50 ;Keie*rV^wt«20« 42 


“ 1 ii 1 


•u 


U‘B j 

» 


30c — 

40c] — 

8601— 

15o - 

66 a'- r- 

gl 1 — | 2.3 
50r - ' 1-8 
23c! — . 3.1 


2.2 
2.7 
6.21105 


9 iKcnkast 10PL...J 

I 61 'Kennedy*' .1157 

i “dltiKier/J.I*l..»...|J70, 

I 52ls;Ufargt.| 53 

' 70 ' leing (Jnbn)‘.V;147 
ISO : UU»mJi».l£l''Z20 
>104 Lend IadaGp5C*pjlZ2 
J 23 ,Lia-lcT^n5h f20)J 57 
l ScijiLwlandPaiiK... 65 j+*2 
! 67 :Lilley iT.J.O.)..] 70. | -- 


2.3 


69T b | 

627a! 

75 i? 
77Je| 
13*4 
Taij 

ion. 


Over Fifteen Years 


7R Fundin-' Pipe ’&3-37, 


iTmnancrt 5pc TS-FS, 
fTrwsHry 6pc *86-68.. 
rrnzsury 8Jfie ST-9rte| 
Funding "87-9L 
_ Fiindlnc 6tic 1445....] 
USTgTTrvaBurv 0fc IW4... 

&4 ! 4158'Gm 3pc ‘9CF93. 

I03*»i 9S ITrerui. Spc '92-$ . 

M*:| 41 RedpSpn ‘SP-B6... 


oli« 
96 
S7lfl| 
66 la 


S-E- List Premium 35*s (based on S3.M70 per £) 

BANKS AND HIRE PURCHASE 

ft Banks, etc. 

•II :S -1 z 


87litf __ 7.40| 7-881 

62*3 . 4.e» 6.001 

73 „... 6.83! 7.791 

971*1 + 4 8.5318.60 

77**1111 _ 7.39; B.Q1 

78 j . 7.7ZI fl.20 

106*2 I . 8-72 8.67 \ 

BSlasf-l* 5.591 7.05, H, « h 

103 1. 8.76| 8.721525is 2*su,AJ«sniLder«DX1.3a5 

.. .. __.... . -. 541jrb „... 5.61, 6.81.530 337i2lA»enBarrerfil'SlS 

loess 90kfrpfcimiT 3Jr* U9T-.j ion, j-; 8.66^ 8.64,556 CT6 IAUWIn.hClJ.53g 


igh; lew E” 1S ^ ^ w 


103*61 44t,iTTO«s.£ipcl997-A" 1021" [ -... 8.70 

84Tb, laiifriKMHurv 6ipc ’36-93.1 02V*tf . “ 

S2l8t 40**1 Funding 35fic -»J34.I 51S 4 j+ I* ! 

J,| hTiffTmauury J^pc - 05-l£.| 66*4 [ .1 

Undated 


6.15 
6.861 
8.101 


I- 6 

U" 


«?s 

41*, 

*j*b 

C99e 

59 


471, 


f_' 6.61 

42ifl I_; 8.49 

41 *4»d _ 8.48 

34 * 2 S ......I 8.66 

29 Igtdl .* 8.57 


40I«[Conm(s Ipc..I 

36 War Loon 3ir«s.J 

36iaKrtnv. Sipc ‘61 AH... 

1 31 TreRanrj- 5jc - W Aft.; 

2S*JConwl»54pc-., _ , 

. SSTglTrcatniy 2jpc ..J 29 Igirit _....| B.58| 

©"Tap" Stacks 

INTERNATIONAL BANK 

95** (57 pc Stock ’W.74.. f 93*, i ......[ 3.81 | 

15*4 ^0lsl5pL*Slock T7-E2....| 78*a | .! 6.42 | 

CORPORATION LOANS 


.. ..l 

urn; 

■**.| 
!—s“l 


‘ (20 I - 
.18]- 
10 ' - 
10 I- 
10! - 
18il - 
14 | - 
14 l - 
}A12‘ — 
rlO - 


4.5; 

3.9 
5.4: 
6.9' 

' 3.4 
7.4 

6.9 
3.3 
5.11 
2.8 


8.68 lag 1271 £ Anglo lw»el £W« 

6.57'305 200 .Arbutbaat L.£l,270 

7.55-238 12*0 Llust. A X.Z. £1257 
8.24 ! 2^; CO iBkHapMllml£l| ZO 
SW 2*0 jpo.10pcPl.il £101,240 

1 420 300 <Bk. Ireland i£l>415 
_ 32 1 26 ! Bk.LeumlA(I£l 28 

_ ; 375 290 ,Blc.N.S.Wale*£l328 

— jR» B37*a Bank ScwrW £1515 

_ 622 321*21Barclays £1.560 , . _ 

— iWO 276 l Do. P.C.O. £1524 , ......+113 2.5 2.516.1 

i 105 } 63J«lSrir-. Ht. Com..' 96 .1 12 = 1.6 3.217.1 

;636 360 |Brc,wnShiply£1515 ■ . IS , — 2.9 — 

• 30 i W 'Bi-yaustim.J 75«d—2 rfl3 | 2.3 4.310.5 

1-43 IK 93 lAfluiM Orta ..*100 -3 W16 1.7 4.015.0 

*.09 ! SS5 2TS ICawr Ryder £1. 335 .16.4,- 4.9 - 

iCcdarRldga20p! 98a*-l ,B16i' 1-4 3.423.1 


I21-. Uminer Rdg....j 311:, 

! 53-i 1 London Brick...' 93 
lcil ! 82l?'iLr*velIff.J.)(£l'.| 108 
70 ‘ 29': MeLwn(J.lQJp'j 69 

Hj McMano«GplOp 12 

33 j 25 'llp.VeiJ Op..I ?8 

4] i5i3jMflcpbwson1D.il 39 

3*5 |!E5Vlt*cm4J<iioefT!365 

77 1 411*,UalllnMn<Wmlj 09 

go : 21 ; .Man-Abel l.I 50 

d-r'l;. 41 


3.6] 5.4(8 2; „ 

8.A A9K* 21 

1.S B-lJlO-4 

1.1 7.5l3.2'iS 

1.1' 3.7,24.8 . ‘S' 
1.91 S 6II«.S! Jg 
♦ 1 3.71 <t> j w 


_ m 

1 .Murders (Bdgl.l 661:; .... J 

‘Marchwiel.2»>6 i+2 I 


1.3j 4.0(18.8! 125 
2.51 1.6i27.0| 

1.2! 5.7|l5.0 -*< 
1.0 4.5:11.41 JO 
0.8 5.4(71.8til* 
L?1 3.BII8.U if 
2.1i 4.3,11-1* |1 

lTbl 4.016.9 i 620 
1.3 5.&I3.0 j « 

*y f; 8 ! ^; 7 | g 
l.oj 8.8;12.8* 

1.3| 2-8*19.8 g 
8.41 2.2118.7 , 
2.4| 5.4(13.9 f M7 
1.0 6.0116.3 
4.2] 12.0 
5.® 1.3 1 13.5 
1.5 1.256.2 


fiSsgl PwkJn* i 
TFAfipetenJ.! 
10l2|Plu9bpUe 
SI ,Pally P«' 

37 IPrecdyM 
l\is:<}iiflenSt,Wl 

JlfiltiTnar Text! 

38 iRamers lOp.I 
IKR.riMCfc 10 
lltoaillcnt 6p.J 
|Kce,UufltnA|lj. 
)»irlia(IDJtsf 

62*3 : Rc«<Wi Fair 
16ip]54U SUircdlSl 
2 SSb DnES^PfOdl? 1 
S3 Samuel (H.1 
?Ig KBllmnnrf 
8 Bh»maWart?S 
^ TlaiShermani-S.) 
&32i*|SmUh WH'AT 


57 

29 

?10 

IS 


1-1 


5l =*! 

3.5 18.81 

3.6 4 . 

8.5 7 21 

S.9j 7.6 

6.3jl4.9{ 

*MKS| 

4.1* * 

3.8116.8 

B.elio.8 
1 2 .9) 4.3510.1 


Halt* 

I Head Uriah tano] 
HU I* Smith.. U 
Bopkinaoas (£1)1 
, Bowden Groop.] 

! l.M-I- A 

1 Int-Combastion] 
Int.Gnmp.Alr. 


1-12' 


J—I UJ4 


1971 

High [T*r*\ 

3. W5.4 

4. T14.1 
4.410.0(130 ilOO 


For Jacks AVm.l see under Induatrtals (Hiec.) 


MM- 


79 «1 llayi RmmIU.. 

62 1 35 I Moan Broa.1 

efi }jd .IWPlUdPJtWj 


is ,2.i 3.713.0 

*16 2.6 3.913.5 


01 

26 

276 

Hie 

42 

101 

150 

dfl 

137 

170 

135 

127 


0O1«| 

97ia 

91 

&*« 

loo**' 

ssu! 

94 

1113* 

36*? 

loo.'a 

94 


67 

86 **, 

W* 

83*4 
90 
73 
661, 
I0H: 
53 
964* 

I So 


Belfafci 6pc 73-76... 90** 
Bristol fiipc 76-77. 85 
Kmm 6*nc76-T7..- 91 
IO.HC. S**: 1376... 97L 

Do. 71 tw 1977.laOnl 

Herta&ipc 78^00... 85 
UVpanlBtpe 71-75 94 
Do. 9Jpc '50-S4... 11 IS* 
Do. -5jnc lmrd .. 381 id 
r«jn Cornel pci 1-72 IOD4, 
Do. 6ipc '76.76... 93**»! 


6222 
-i*J, 6.99 


6.65 I 9.25 
6.88 7.79 
6.13 I 7.77 
6.94 | 7.43 

7.30 7.44 

6.30 7.98 
6.85 I 7.27 
9.01 i 8.41 
9.23 i — 

5.85 

7.86 


w liai, 
+7 li] 22 


100M 961* 


loo 1*1 

941* 

005* 

92 

24 

7612 

so*a! 

77 if 

861* 

34i: 

931* 

945a 

£4 

Mia 

947, 


|UC.C. 6ipr *71-72-11005* 1 .* 6.45 I 5.79 


& 

93ia 

81 

741*1 

F7l* 

6S** 

661*. 

73**1 

291* 

36*i| 

231- 

"4*: 


96lal Do. 6pc 1972.>100** 

«■ 1 Do. Stpc '66-73... M '- 

Do. Give 1974. 

Do. bpc '75-76.... 

Dol &ipc '77^1... 

Do. 6pc '80£3.... 

Do. &*pc "aa£4... 

Do. 5ipc 'EM?... 

Do. 6jpc' 66-90... 

Do. 3pc'2C> Aft... 
.Yliinrh. 6ipc 74^. 
Middx. 6ip - 75-77 

_i Do. SipcL'KO. 

Sd^tlSewc'le 5p(*7o-7d.- 
37*alWe>t Uid’g5jpo76 


941* 

991] , .. .. 
91** n —** 
B3J] nr—*4 


5.98 

3.69 

6.76 


6.57 
6.66 

6.97 
7.27 

7.98 
9.17 
5.63 
6.75 
6.26 
6.35 
6.05 

ttMJUONWEALTH AND AFRICAN 

as*)', WalAuru 24pc70-76.—i 86U I—** , 2.89 

97*:i 681 e| D.i. 6p? 1376. 97*: I .. 6.28 

B6*si 661*1 Do. Gpc 14-76.... 94* S M .! 6.33 

861*! 74 I Do. 5*rc77861: < .I 6.46 

S2S*i 715*1 Do. &ipcSl-82.... Blljnf-l* | 6.74 

E6S*. 721* Do. 6pc El-SS.I 86* s —I* • 7.09 

821* 77 iCwlondpc-73.75... 821**1.4.** 4.B7 
741*' 70** Eart Af. Sipu-77-33 741, +1* | 7.92 

Si* 841,4amai-3t 7po 76-8...' 895, ; + l, ■ 7.84 
691*. 66*e Kenya 5p,i 7B-82....! 69 14-1* | 7.51 

£*ij! JlftlariiaG^pcTo... 96*: '+*« 

.. 102 ** . 

.1 97 —l* 


7.22 

7.82 

7.95 
7.5*3 

7.25 
LOAN 

6.90 

7.26 

7.26 
7.99 
B.15 
8.01 

10.26 
9.72 
9.13 

9.95 


...... 

102 *,, 36i».N.Z. ope 137"-; 

97** a-lJ Do. <npc IMS...I 
071*1 Wl 2 | Do. &*pc 1974.... 97 
SU; 891-2 Do. 4pc‘7A-78.... 81»« 

871 = 77Sb Do. 6pc.76-SO.... 87* a i 
71 67la Nth Rh-I6pc. 76-81 71 
7(M, 66J, yy*tKiJfK.''75£f ... 70*a 
92 32 3ib.Afr.54 PC74-76 92 

67 28 Sth.Khod.2i-66-71 57 

SC 25 Do. 44pc,Si-92.... 50 
63 21 Do. bre ‘78-SI.... 68 

74lj TOJe Tsmt’ka «pc73^2 73S, 

IOO*: 94Se rrioi-.lad Spc'G T-TLjlOOig [+l a ! 3.02 

Corporation Short-dated Bonds 


6.87 1 9.99 
6.00 ) 6.41 
4.43 1 6.71 
5.70 ! 7.08 
7.65 
, 8.17 
11.35 
(11.46 
7.B9 


(Clive Hldgs £I.. 1590 
Cora’lofAuHASl 108 
2 CoouBkDm 10* 700 
Cotn'd'r+aice 10(J 64 
a DalioaB'n'a60|ij394 
FirstFinsb'T *0n 33 
Gerrsrd 4 X £11960 
'; 323 1921® G Ulelt Bro*. £1^85 
114 62 -Guumess Mho.. 109 

(M& 2121a Banihtw..<378 

1145 72 BiU Samuel.‘132 

£27 fJO^j Di. Warrant 4^2 2 
iCI7**fe«5 HonK-5hBafiiS25(£15 
it 10 llE71 2 Israel Bril.(l£IOeiO 
1420 G85 M««9ci Tnbw £lf120 
!Z?5 fl77l£lJn«,|ih (Leo.l£l|276 
|505 CSli* K-yaerCUtn'n£li490 
KlngAStaiCnXDSSO 
Kleionvit B. U 140 

Uovlskl.. 678 

LBf £1. 350 

Lin. i County.. 178 
Mercury S>cs... 182 

Midland £t.SIS 

Minsler Assets^ 67 *2«fj 
Mrintagu Trust-1205 
|ZS2«a|.Vo(BfcA</« i«Al 150 
I 9ll*|Mat. Com. 0rp..[l38 

E lXab. k GrinilXli380 
! .Vat. West. £1. (564 
n-Rca»FlnT«M£|l,41D 
Iparlhas A‘P liO-.lESOlj 
■ IScbiuilcr* (£1)..I625 
feccomhe MC£1|440 
l-KlljSlmcr Walter... 304 
120lj Smith St.Auh .1160 
200 ]suuxlACban£U523 
320 Ipnlim Dl«-.‘£lil435 
88**:VVlnirnat (39pi..'119 


{—i] 

6 


—5 


+ 10] 


20 f - : 3.4: - 

11 i — *.71 - 

17 j - ! 2.8; - 

M2t 2.Z 1 9,23.7 
(21 i 2.3' 2.618.0 
10 I — 1 3.0 — 
35 ; - I 3.6 — 
(14i: - I 5.0 - 
-1 2.5; - 

— 2.0 — 

— i 2.a — 


11 

30 

16 


Sr20.4i — . 2.3: — 

is ; — , 6.a — 


17 
>.& 
-6 rtl4 
-lb 

-2 i M2 

-2 I;14 

.* 9.8 

. u/ia 


lj i: 


et> 

' <i 

'•35 , . 

|$S ;3lolr«leDJiW, 

| Sdi-lUftrlMootLl] 57 I .I 

1 14la!Miller (StanUOi* I4i a —4I = 
ilSv»*lMiteb«4l Cou*t.|274 ] ...... 

! 38 Mj.teoocrete.....| 96tf I—* 1 ! 

j 20 )Md Bun's——I 25 

I SO I Monk (A.)-! 91 

I KJij.Mosrlem (J.l....|113 
! If*5B,X.KTimt«.-r(20ji{ 41 
j 505&,Nortl«*nDevil0|' 125 
I 61 Nnrxrat Hr,Ist.. 165 
eai|^‘Nntt. Brick *50p 135 
b3J,;P*i!e-Jtisn AaOp'124 


47!gl 32 tParker Timber..' 59 nt- 

209 j S7 if-Parkinson (Sir 1J207 J- 

73 I 3We'Phoenix Timber) 72 


Mljl 13*ciPochins...-. 


130 il02i»,RawUng3 Brw..|117 I ...... MOI 1-Bj 4.912.S 


14?ij! ESA|-K.»X_—.|143ic:+2ia 

1CW i fiSif'Redland—.—I 97 

Z> 10 tfteed A Malik... 19 
Sol:' £7*a!Reee«> (PJ-1....I 64 
17 «ei 12 IfternardaHxlSpii 15 
•32 I 50 ‘Cch'da B’.IWWp) 76 J—I 


—1 
-3 
+ 2 
+ 1 

M 


-10 


12 

tie i 

14 
14 I 
rl2 I 
18 | 
t!5 ! 
115* 


- i 4.0' — 

- ; 2.4 - 
I 3.1) - 

- I 4.7' - 

- ! 2.1' - 
3.1: 2.414 4 
-; 2.8 - 

2.71 2.810.8 

- j 1.6' - ,... 
3. Z, >2.5,145 

2.4; 3.3,12.7 
1.6, 3.9H6.2 

2.71 2.7:13- 


2.5r 3.1.I2.E 
-1 6.2 - 

-lll- 


tc JB'cb'da U’a»/(dpj 
31 .Koberts Adlard. 
1G Ucxrlinson ilOpi 

SO Ikubemld.. 

loS*r) SOlj'Rnohy P.Cemnt 
192 
rO 
30 
28 
a? 

SI 
113 
125 
34 
f9 
74 
ef 
2*9 
357 

i 122 


1.91 5.3ft 0.1 
L4, 6.5111.0 
1.5) 7.l| 9.6 

1.51 5.3jl2.3 

S.7\lG.5i 
4.016.7 
7.3H3.9 
5.2||0.3 
3.5.19.5 
4.0110.3 
M.4( 3.7H1.5; 
1.7| 3.8115.8 
1.8) 6.7,12.5 
2.5 3.6,10.9 
* 5.9; 4 

2.51 3.3 12.4 

Lfil 9.1 



1.2 3 4 : T4 71 
1.6) 3.1^0.0 j 

ftiTvl 4.9 12.0 j 
1 1.71 6.9 6.8 
trf4S/f ).7| fi.9, - , 
15 1 l.S| 5.1113.1] 


04 h> ( 17, 
1491;!—21:1412 
1+1 


| 96i*luGD Qrnup-jiee 

■ S2lj,iharpe Fisher...1 68nC—1 
! 17 Ishcllab'r Price.. 29 .... 

I 12 liimma A Cooke! • 2 ... 

, 311i|Snu*rtfJ.> lOp....' 4 l 
I 16 'SoutbemCoo-Sp! 31 


'4ClUlD8mVOU.J|I, Hi I + 4U) 25 
£3 '.j-therrs kraxjs.tUZai:—* p20 
las '.Stamwaw20|sl 13 -2 T26 

I F4 IStew'tPtanKlOpi 3U .j *27 

1 4al*l5tre«tcr«ari5l0jJ 89 I 25 

40 'Summers '0.0.>1 70 I ...... 17, 

1 36 |6yroe* (A-K.I... I 80 1—2 [ 13 

Tarmac 50p..(238*2.'—Us} 17. 

|!SS3*iTavlar WoodNr.p27 I—I 24 
'l£0 tTOburyCte£1.180 I .— f 
*49 Tmria k Arnold;J 39 .'-+ I 

] l&ljTniscan..'. 22*j! *- +*: 

I SI [Tann' I CemBSOa 194 -2 
! SS TiirrilT Count'd., 54 !—1 

13412' 565* Twyfords ..,12412 

143 | £5 TtcL Builders—1122 
29 ' f |ValdeTmvers...| 24 

73 ! 47ir|Vale(Tbon.l_ 66 

bll*j 141., Vangu'd PI 1 1 lOpl 14*s 
Mr 20 IVamey (Udi>B,.., a2 

471 jj 30 IWardleiA, lOp... «2 

f5 1 42loiWarrincton. 63 

143 >1(4 |WubBlake..._. 141al 

fu 1 l?ifl, Wes:brickProdt] 49 
70 I 3£!*-WeUern Buds....’ 70 
b**‘ Jls VVlaitlinas bp—.| 7L 
73 ' 37i*,Whit'sta'inl24[v 68id 
SO | la AVigtfiDsiOfdlOfJ 29at —] 16 

]'.riIsooOoo'Uy_' ,r '^ 1 A9t ' 


♦ 10 1*2.5] 2.415.6 
9.66 - ! 3.6 - 

(33 
'J>2 5 


> — , l-4i - 
>J - 4.0- - 

si - 2.7, - 

.5! _ | 4.0j - 

El 


,.12 1 - 

tl8ij > 
,.| <18 13 


3.71 - 
4.2 - 
3.018.3 


Hire Purchase, etc: 

20 ,32.2) 2.915.1 
455 I * | 3.1 4 


'Bf 1st. Mercb.lOl^ 68 
IBntDebcSer 10j>180 


ElTBKSittlesH-rtR.lOTi 57 
SGI* P. C. Finance... 190 
19GljlFlrat Aarional.. 342 
l 6 '*!H,-tRe Grp. 5p..| 31 s * 
3G1*|U. iyda*Scnraip|ia5 


7**PC 27/10/71. 

7iepu 12(MTI. 

6»*r«?2*(W72. 


lOOlj^Jepc 26,1( 72.. 

100H»icpc9|i:»7J. 

1005*|5i*pe 2ii9(92. 


9.91 

7.57 

10O&8 

100»« 

100*8 


2» J40 (Mere. Credit.... 
27119 176 **Wt. CMhln f . 
70 40 iKefuse See. lOl-J 

l-'-D.T.. 

Wagon Fin Mice 
,(Western Credii 


134 

I «ur 


| + 2 
1 ::::: 


1 

I-Z 


i860ml 

, 56 
]20B |—B 

140 . 

74 I . 


15 ; 8.2 2.617.3 
*17* 1.5: 2.3.29.3 
(40 !21-51 2.9:24.3 
■725 -SI-1; 3.924.0 
i>16 l.K 3.1,20.4 
724 1.2' 3.126.1 
fZSil 1.6' 2.7:23.4 
(28412.11 6.1 10.3 
. 25'1.9, 3 0,17.8 
1 tZ3i| 1.3 4.2 18.9 
i 11 I * I 3.7: * 


BEERS, WINES AND SPIRITS 


661* 

106*8 

e4Ij 

PS 

I02( a , 

115 

72 


* 

S* 

70 

S7*: 

9SS* 

fib ** 1 


1061-, 67**; 
104*: aaij 1 
103 99 

103*21 96 

sUi.l 


39** 

I'ffi 

93 

92*2 


53 

S41- 

341 a 

77 


jAgnc. 111. 5pc '5^-30! 
Uleca lOjpc '89-94.... 
A PC Pipe Db- '3A09. 
Do. 7f»: Dh. '1*8-85.. 
Do. Ope Dh. '92-7.. J 
, Du. lOLpcDb. 04-9] 
CopeAllni n7jpc 71-W 
l.cf.F.C. 94pe 1975.... 
Do. 10pc 'A' 1972...1 
Do. Ito. •£' 1974—] 
Do. Do. -C' 1976...., 
Met . Water 3pe 'B"... 

US SIC Spc Iftft. 

Do. without Wrnta. 
Ultramar 7pc'7d-73.- 


115 

to 

45 

! psi» ; , 


1971 


HigblL'rw 


Stock 


22lj 

55 

94 

66 

41- 

4*i 

93 

ICC 


:Anto'{HM'KI?. 

26 j Do.bpePrei. 

F5 Berlin 4+pe.L*. 

65 ICfulenn Mixed. 

UvCbutese 4 if a' 36.... 

Jo! Di\bpcl915..J 

1 l*,5peBo*or'C£L' S S50| 

93 ]Coltigne 4*pi:. 

SS jGer. J3n wia Frig J 


32!g(Allied Bren-1 

76 I Do. Dfd .. 

205® .Vmal DiwPrlod 43 ! . 

4688 A». Bril. Main* 99 }-! 

6 |Uaird<Hugbt5p| 121j;+13 
&iaa Cbal r‘glon,131 ,—5 

Bi-idingtouft-1112 1—1 

Uulnier (H.P.i.. 105 j—8 
Cameron i-I.W.j 165 1—4 
(city L-n. Def .. 114 |-2 
jciark ill*(hewI 92 
tv*iragr., 

.Ilitilllara 
|l22ta|rilenllv 

■ 961* Grwuill WhU..II72 ;-J 
1572 iGreene King £L550 

h30 KiuumeM.175 

IDS Highl'd Dui 20p'i68 
j 61 [nt. Distiller? 67 
1 !. I ““■( ,, ‘ w " i «ii2| 66 iLvu-Jn.IntfWt' 82 

[Cloung + on or Bed-mpt.. i&> !l20 .Ma'n.llan Glen..|lS3 
Prire ; — |Hate lyieWp.*. ;2^> '1^2 iSamU-man 5Cp..llB3 
I 97l;] 65*: , a>.'4. k New 20i« 89 
505 


PUBLIC BOARD AND OTHER LOANS 

66 u; . 

1081^'+if 
64 [-la 
83 l+l* 

I02i : . 

il4t 2 -u 

72 ! + la 

106In' . 

104i:;. 

108 ' + 11:19.58.8.38 

ioe*a;.I 9.54i a.ai; 

39**W .] 7.90 8.68, .40 

99 ; . 9.271 9.43 ; 

97*3' .....f 9.41 9.66 | ^ 

88 ' .' 8.22 9.98 

21ili v<4pjz*nib.Coprir 6^4*2; 18 *: p a .: - |24.17 1 

FOREIGN BONDS A RAILS 

1 Div.| Gro*« I 951 ' ^ 


,140 

•; 7.60, 8.90 i 1 ^ 

9.91- 9.84 
0.001 9.17: *j9j 
! 8.49 8.81 « 

' 8.82 8.81 '|J T ‘ 

,9.26 9.19 nig 7+1 
10.99.11.70 ■ ,rai 

1 9.1Z1 8.53 I {01 
. 9.80] 8.95 i 
' " “ “ ”' 157 
179 


:230 f—I*:; tl 8 It 1.4! 3.520.3 
117 L.4 - l - I - . - 

15 
15 


on. uet ..lilt |—* 
Olatbewil 92 1—4 

5*-.) 125 U5 

leraSOp.... 157 -1 
ivei Glen.,132 ]—1 


2.0' 3.514.6 
, 1.4, 3.8 1S.I 
12;, 1.7l 3.C.11.7 
< 17; 1.5' 3.4.19.8 
1173 1.4] 3.919.8 
:j! 1.8, 3.018. 


12 

120 

15 

15 

15 


-16 


-2 

I—;s 

1-1 


92 


22 
1Z1*I 

“''i , '3*l'!loj 1 s 

Ul.fi] i1lso*3, f'J? 
' - 1 7.6 : * 5 2 

4.0; 9.81 


L3; 3.6; 

2.4 I.81 
— .All 4.4]._ 

2 \!-1 f.J- a 

15 | l.4| 3.8(19.1 


l.f\ 4.5|l3.9i 
1.3| 3.7,10.6 j 

Lit 6.sjl4.7| 

— 1 — ♦ 

4 | 7.0' * , 
l.T, 7.11 0.3 


fflS , 

nrf!7i 

dio 

.630 . , 

■J 20* 1.5 8.1j 8.2 


1 60 

.106 


.105 


;Wimpey(Geoi...]206 | + B 
CHEMICALS. PLASTICS. ETC 


2.5 x.3;!7.l 
, 1.2; 6.1113.3, _ 

HO 0.6) 3.643.3 <s 

7^ 0.6! 5.2,35.1 .wo 

tl! * 4 IS»,sS 

L9 6:0, 9-0 !|g ^ 

,2.5] l.l|37.7j?S $ 


35 Spirella 20p„. 

561? +tf4dberg 10p„ 

1 32 Stone-Dri. 

145*1 101 Z Shjrliu.Geo.) IQ 
<50 aumrleiCM/r 

75 Trutcx.,... 

UtrL 

Upton CK.V A‘._ 

Van tom. 

Wades <A'!D|t- 
Walker (Jna)..... 
WertooPbralOp 

WigfkU (Hi-1 

Wuknsn. WrtAo 
Woolwortb. 

ELECTRICAL | 

A. B. Klectnmlril 
Aherthre Hd*.. 

Ad ranee Elect.. 1 

Aerialibi. 

Allied loviiatrr 
And Fidel LtylOp 

B3R..-.[411 

Boat k May l*!p 
Booocbord 5p— 

CowtborpellOpi 

iBrlU BlcetrielDi 

B. LC.a (50p>._ : 

Brit. ReUf. 

B'lein’A'N/V6p 32 
Carbon 2flcttA(5p 37 
Chloride Elect.. 124 

Col vern-.— 90 

Crabtree (SOp)... 160 
CrayElectoc lOp 76 
, Crossl and l&p)... 18* 
Deco_200 

Do. "A".203 

Derrttron lOp... 14 
Dewbarat'A'IOr 9 

Dimple* 6p. 401 

DormnStnA'20vi145 
DowdlngAM5p- 42* 
Drwuliuid lOp. 74 
Dnbllier bp._... 10 

E M 1 oOp.. 142 

Dn. 8*XCon.lS5l £ltl 
Edinlndua. 12*p 18 
Elect ojmp’a lOp 283 
Electronic M-... 43 
Elect. Ueotala5| 94 
Brer Ready.-... 234 
Faroell BlecCOp 208 
IG1U FGwerSOp 123 

(G.K.C..151 

Bartley Cos Bp 7* 
SoIlfUnyGrpIQp 50 
BnnUeigb lOp... 40 
4ones Stroud—. 147 
ta>Irenes Soott. 47 
Lee Ite(rtg...__. 731 
M_K_ Electric... 130 
MTEContactlOp 37 

MJtM_ 84 

Uairb(ad.a..-. 76 
n5l:| 51 I New mao In,In.. 90 
17n | 9b INewmark tooia.170 
td 1 50 I.NonnandEKSDR 53 


4.1117.7 


VESA 


2.9 3.4)11.6 


2.5 


\+h 


2.0)14.21 
4.0( - 
9.6,11.1 
3.21)5.9 

7.T10.2 

4.1) * 

3.9118.0 
1.9) 3.9,13.5 
* 3 2.^ 18.5 
. . 8.9 • 
Ld 6.8(14.21 


RADIO 

i4.a <t I 3.11 4 


4.@ 9.6 

2.116.4 
_ _. 5.§10.7 

1-3^4.916-4 
L9j 3.6115.5 

r»i9?2 

1.919.8 

4.7 15.7 
2.S12.2 
3«I7.4 
6.3 12.4 

5.7 

5.310.5 
7.1|!0.8 
4.4(;4.0 
4 6|J3.3 

7 : l l 

4.3(14.8 
16.2 
12.5 

8.8 8 6 

2.534.4 


]I32 


{Jaeka'nJAHBSrt 
Johnson (0-S-1 -1 „ . 

Johnm0aWl£lj570 |-8 
K*wy( Thee. C.). f 
KirkataH Forge. 

Kitson’a 60p.-_ . . 

, Laird Group—. 281*^-1111 
UkeAElltotfiOp 
Lad A Alloys.. 
L«{Arthmr)l2*p 

Un««d- 

Do. -A"...- 
ilMIF.S-).. 

Dx&er IT.) fif) 

Do- “A" (Bp),, 

Loodoni Mill'd 
Longmore Bros 
M. U Boldines., , , 

Macreadys Mtl.) 64 J+2 
Man^ti Bronze 
H’ry^GpNVlOpj 
Mirttni'fixnflOpj 
Martonair 2Dp. 


1—I-’ - 


+ *e 


-Us 


H '21 I Albright Wfls*n| 29 
15F»,*<1153* I Ail'd Colloid lOp 130 
K6 *j| £i ■Anchor Cbem— 82 
37 ; 21t*iAng.Am.Fbr10n ?4l2 
«+>; 231*, Ashe Cfaem. 5p- 40 

-- ) 61 !Bb11 (W.W.)- 84 

I 16**| Brent CboroslOp. 43 
4(3* 1 Brit. jBenrol lOp 52 
! 2CI 1 brit.TarPrdl24iJ 40 
! 2?** i Brcmllrv lOp....) 54 


20« 1131 I &.% Youiiir *>(*.•...; 
IC-? J ■?- ! D«. Fund mu 

• ?7I; Greek 7% A*» ...... ' 

| i I C?S(aL. A»+. 

; ?0 «i*r PW '££..• 

I 20 .-iv 19>J Ar« . 1 

ifl ]■>!»■ MLnmt A»«.■ 




& 

SUal 


2 - | 22 Pliny Quit»5%.V..I 
32*:( iO jlltinlyiiipivrr.ljp-' 

£9>*l 27 iHtuu;.'■_+A«. 

73 I 69 llrcland 6^pc 'Sc-iSj 
SO [ 33 |l(¥l«(fl 7*p.' '+1 jL 3; 
F3l; 99 [Japan+(■■' "10Aw—' 

77 ■ 70 ' Ho. f |v" fA-?e.' 

ft? I co lM(di fiTly. Jpr £t£... 

60 1 -2 'Peru A'srt. ?v»-.! 

13i*' SlfilbirnBaian 
lit. 3*[i.uscian ^pc 

I 4.S jSyitnWi **pc. 

(0 | *ll;!l."nignay 3ipe.! 


jQijal 
2B 1 

If I 

I,! 

4 1 

93 

98 
191 
99:3 
43 
53 
32 • 
34 
21 is* 
25 ■ 
921-■ 
29 '• 
73 . 
8fi > 
61 
77 • 
90 
60 : 
10 . 
iu; 

52 

52 


pjtl 

1 


.I 


5 


9.52 


1 17.86 
6.38 
i/4.15 


4i s 


6.73 

5.69 


1117 
'5?| 
1165 
575 
I *1 

i *2 

■ IfiJ 


-I 

a 

,—s 
i-io" 

5l7fl4Vbitbre»<l '.\‘.J 01 If!—2 
6+ .WilliamaA HmW 82 10 

ScS*'W..I t. Diulley...'160 l-1 


pi71jT«eh-r iDi«tSi0rH262 

I 72 [Tomatln Di»... 84 
1253 IVa.ixAAmv-ei’365 
, 9>J&s]tVaJneyMaiin.. jl52 

II (IjiWohMcr iS.) Wp 350 


9.131 

3.5 | - 

—, K5 /8.B9 

.! 115 1*9.11 

.! R3 . *9.74 

.M2.50, .•'6.79 

.; K3 1(9.49 

.I j>'3 )(3.G2 

. I 41j‘ r'6.97 

.[ 3.75i -9.76 

.I 6*r- 10.14 

7if; J0.04 


.Di a.uiB.8 

i.a 3.010.0 

* ' 3.326.9 

* ; 4.1 4- 
1.7! 3.019.4 

12; 1.5 4.017.0 
15'2.0 2.9 17.2 
117 : 2.0 2.5:21.9 
18'1.7 3.518.2 
26 61.9: 3.7 13.9 
29 1 1.7 3.517.3 
12 | 1.4! 4.515.9 
;4 ) 3.4 ; • - 
tl5 : 2.21 2.418.5 
15 : 1.7. 4.1-14.2 
14'1.5! 3.220.3 
20 I l.S 3.819.8 
17b! 1.# 5.2.14.0 „ 
15 ■ 1.5- 4.1 16.8 7- 
19bA 1.8' 3.2 17.9 ;-i, 

116 '.20; 2.3?o.er"- 

12i 1.4 3.9 ’.0.3 1 
11.6] 1.4i 3.520.1),., 

117 1 l.T 2.7 21.9' 


46 
iffl 
il 
S7 
1C l; 

136 
* 

£73 
94 
1» 

5(4 
Cl 
fS 
3Su 
200 

4?0 'ifI l*'Hcfc»nWelcfa&jj 1430 
2V6t«^CS IHoechat lDm.6,,2171j 
46 | 

356 '25u 

t8*sl 60*?l Do. SpoFref-El! 58*al .J 

Ft ’ 4oi:,Kingt,ryKUj lOp] 67 i—1 ] 


, 6l,,Bnrrell (6p)._'._| 101a] .—I 
[ 112tf.BurtBonltoa £l]l»^ 

- ia Cftbilio, ..j 93 

| £53«|CibaG-gy7«Ln; 

I 65 )c<nl i teCbemlOpI 

,107if Crodinrca.. 

W\. CroU lot.. 

! Ill; Crystallite 5p.... 
i 43 -Hasioa Plasclm, 1 

OK) :Fi*ou* £1- 

.114 '.Fnrdath..... 

'10(5 |G (overMChema 



U2.4; 1*7174.7 
3.J 1.9 17.0 
4.5125.8 


n* s |01dham (6p)., 

Pantiya (lOjrt ... 

Peril a £Du'r4»t 
Philips Fin. 6^<t 
Philips Dp.(PllO 546 
Pt/cotDdgA(2Dp 340 
Do- ‘A* O/p)... 535 
m««ey (bOp).... 127 ] ...... 

LSSlnl 67 Preasae (topi.... 1 30hl—2 

2bu; Ml* PyeHlds-Gpta. 16Jg, + lf 

' Kacal Elect_134 J+1 

Kodiffuaion_IOZI2 —ftaj 

KcyroUe i£l)-..- 


lZta Massey (B. 4S.H 
MawyRobt B.J 

Masson 9eTh20p 
HathM-A Pkft.J 

MeKechida.[ 

Metal Box £L. 
MetelTr-derilOpj 
Macalotxbp., 
MfpoUiInA 10^ 
Mid A fcnnla iiun 1 , 
Midland rwL&p. 

MUee Drove . 

Mining Bop] Op.. 
MintB'bam...... 

«itehafl S’t 10H 
Mole (H) SOp... 
Morgan Grille.., 
Morris (H)60p.. 
Mas* SasCg-..~ 
Neepseml Steel, 
NeUUXasjHIdgsj 
,V emnan G r. lOp 
NewuaaTnks.. 
Norgren Sb. 20pi 
N orris W-rnig(5pl 


9 


2.7te4.a 
7.3R3J3 
2.0)'8 5 
2.2123 4 
2.q21.7 
4.Sj 9.0 

2.5] l9.9 
I 

6.0j 8.1 

A7 8.1 

4.612.6 
4.8 - 

4.616.7 
3.616.9 
B.4 « 
2.9*17.3 
0.3| - 
6,0110.9 
2.6 12.4 
5.3 9.0 
2.9[I9.6 
5.7) 9.6 
4. 

7 

3.6] 14.3 
12.2 
12.0 
14.0 

A 


143 

106 

1784, 

500 

90 

161 * 

140 

J721* 

hel* 

•141,1 

562 

317 B 

25 

258 

J9SU 


£2 

•Mini 

& 6 

M 

7 

116 


Kotaflex(GB)IOp 

Sad® (COpl. 

o" ng"moW»t50(, 


l«8»,.3choles(G.H.lii.: 


1.8 5.1110 0 
2.1 2.320.4 
l.fl] 3.5] 14.9 
5.3| Q.DiO.3 
2.9f 2.911.8 
2.3 3.1 I3.B 
2.1: 4.6-11.7 
1.7; 6.8; 8.7 
1.3, o.ayi.u 
2.0i 5.9: 8.5 
2.4(0.21 - 
3.'J 1 6 19.7 

t £ |5S| a:552[;g m 

7i|2.0i 2.7118.5 IrSi-^r-KSite 


391* 

b 

Hi 

h 


! 119 

Rob 1 nan£nts20p|470 


;—ii«j 


|Sortct (Jamea)—.1 
5hi ptonAuk) >0(v 133*) 
Sony Co. (Y&O)..1460 j 
ScondDiffn.(5p) 25 i- 
Htaawuad clOpi. £5 ‘ 

ill7i: TeMuiion..r , ' ,cr ! 

l^lflCele. Rentals.... 


4S2& Lf; 8.3 6.4 j $ 
, 10V 1.3. S.-123.9 

i ui 


Huecow. tum.oi a +f»a —z*2! 
[UoltPr'dactslOp 36 ] — 
Imp. L'bem. £1,312 |—5 ] 


BMEsa 2 -' =) - 

Utd. Sclent) do-. 
WardAGvW. 

West (Allen).., 

VVestforth Elec.' 
iVeaUcgfoaefl 


.2| 4.8.17.6 

03168.4 

S^tiO.4 

K.6J20.1 

2.T ♦ • 

'rd.2123.7 
iW 

i.9 


.37 ;—3b) 

431*1'__j 

,106 I . 

I 285 J.I 


life ;LaaJan Chem.-[198 
> E4 -Lafiret+IndssOp 86 
I 97 iPhilblsck (60p). 118 

■ clTelPlysu llOpj_13 

36 RansomWfn.lOp 51 
rU ttfUtolcU (10p)... 137 

' il iKeTertex. 89 

' 3«*ractPla*tic!| 63 

] 111;;Morey Bros.' 48 

48 iMnrge J. £ B...I 73 
' 3a .WillowsFroaJp.' 67 
• ill) [Vi-rrki. Chein->...,<.48 


18 

426 

26 


13:! L4| 4 4) 6.4 
]20i.S| 8 6 + 

| 1.6) 9.2.10.6 
j 2.2, 2 *17.9 
9.2 1.5) 6.3ilk.3 ;ZQ 
18 1 1.0? 7.6 13.6:170 


I 2.11 fc.3ji0.8i col* £86 


4 , I 5. Jl * 
1.9) 1 5.6.41 
1.51 6.2,4.3 
1.7 5.9' 9.6 
L4j 5 7.52.3 
1.0| 5.3i8-2 


2.1] 2.7.17.9 


CfNEtHAS. THEA TKES AND TV 


- ‘J 


4 

4 ! 
5.2 I 


5.95 

8.55 

7.24 

■8.70 


: ::! z ! 

....' 31f- 


7.91 
r 7.76 


| BUILDING INDUSTRY, TIMBER & ROADS j 

: 102 '77 ■IIthImi Oflrf 96 .; 20 1.5- 5.3 12.5; 

14-i .’Kis'Alvrih-iit Cem. 142 .. . 26.0 1.7 4.7 12.1 1 

091-) hi it'Amer Group. . 98 •—Uj- 12 , 1.5' 3.121.2 ) 

y- ".Ing-Am AMrf.'li 43 +2 1 — : — — — - 

; 34 ;AiiininseSr,nk a > 113 >— 1 1 .20 1.4 4.4 16.1: 

• «*,.A»Ut»n*N.C. 1 »p 15 1 —if ' (13* 2.0 4 7 10.5 ) 

•2Ji4,A.P.CHmeiH£I 372l s —6*»' tl3 1 4 3.525.2 

M -Aite 4t»ne.. .. 166 —1 *32 1.3 ft.8 16.4 

lulr 9 BPR !n*l- 50|-.. 174 •. 13 ■ 1.6 3.7 17.2! 

• S) Bni.nl t.V*iis., . 92 ' .. . 

; l3J»'nnHa'ri,lgi* Brh. 49 !—S 
| Uif'DallrriBenilOp 27* = ! .... 

1 15 jPninlirirtgT 10|».' 26 
' tSlrlfjamlitrgvra.; 80 i-f 1 

10 BanJohmlOp*... 24U-J 
7b B*!ei'hwoMl* lOpi 159 


A 

; 12>T 

14 

•3RS 

iSf 

■ 9 i 

, 29 


671* Anglia TV 'A'—1139 
126 i* .Vn>. Tele 'A'—,186 
27 Uritish Lion-...- 59 
17 Gram plan'A'lOp 46 

33a Granada 'A‘-395 

271* H'w'rd Wy'dkOp 51 
tlls Bedifiis'n TV £1. 76 
. la seottTV -A' 10p> 48 
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: £5 L'UtcrTV 'A'^.i 45 
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' 3B.5, l.ll 3 822.8 _ 
7 .'01.0; 4.0,35.0 Z 
,. 25 j 1.6! 5.4 114 \{d 
1 40 I 1.4, 2.817.6 |,W 


ENGINEERING AND MET/ 

I.A.P.V. (50pl.1220 

Arrow (Engra.1. 235 

Dn. -|z30 

.Adwest Orp.... |179 
AlcanS* Con....11-98 
Allen (Kdovtfl 293 
Mien vr. a bo 

ATOaLM«aU£l)|l40 | .. 

A awl. Power.... 

Amarl.— 

.Vnd'a'nM'Toc£l 
Andertou Foreo 
Anglo 6wi*s...,.| 

Vsh & Lacy...— 

1 « ;.Asa.BrU|jh I2*pl - 

I 30 lAaanc. Tooling..; 36 ) 

[ 23 1A elm Sea. lOp. ?3 [+1 
; 14 'Aurora Gear bp. 1 2;*:; . 



_____ ^1 13 
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...,| 12 1 1.2: 6 7 >2 6 
I; j 30 J; 1.2| B.G10.6 


STORES 


Arerys.......152 

Avroimautb......: 47 

B.U.D. Knc-Wp!152 
UnbercK t AV.CIJ266 
Baker Perk. Wp 63 
UajrrD'wobOp 78 
Uamionis iDp...| 26 
:Usrt'.*o .1 Suoi. 66 


4.3) <2.6 


3J] Opperman5p.... 

« OsbomfS)— 
133«Panl(WJL)....;. 

04 PflgierBat'sW. 348 

10 PermalllOp._ 14 

05 PickeringBdlOp I 
14 PorterlroicnlOp 

80 Pratt (F). _£. 

TOt* Priest (Ben)—. 

54 RCFBldnjra... 

10 Balne Bng.bp.. J 

621* K.H.P—. 

B3&t S’nsotnasBimfil 
4712 Ratoli/fe lnds... 1 

9 R'dmn R'naa lOpI 

98 Senald£L _2 

1938 Kicb’rda’nmopl 

78 . Bjdsvsy Wm__ 82 

681* Boberts{Oh.) (£1 266 

11 BootBarv’stiOp 19 
58 Hotary Hoe*— 63 
72 Rocherbam-T — 73 

ML* KoUsrir lOp._ISO 

»5Sa Rye (Cl’do) 10p. 95 
SO Sandsn. Kayaer 63 
Mt*5sYfUeGdn.l0p SB 

22 Scra££ (B.) Bp .. 49 

277 B Senior Bag. lOp 56 
Sli*Serok_ 601 

31 Shaw Fr’da SOp 38 
44 9be«phridge—.. fc9 
62 Sbeft.T<riatSOp 68 

23 Simon Rng*g._ 139 

1021* IS pear k Jacfcsn. 165 
131; Spencer Gear 6p 16k 
ilfit* SjArax-Sarwj..-. 140 
49 Spoons lads... 57 

32 StoJTPob.Worts 36 
32 StaTBieyIod(£l 66 

61 Steel Group-144 

62*p Stibba (Gj_ 63 

36 Do. >A'_ 4 Sri 

33^* 5tone-Platt._ 68 

16 T-A-C-H-OOp)... 23 
41 Taylor Pa lister. 69 

60 TMalemtt.-J 97 

26 TobenoU (ltfpl... 46 
J2 TomUne F.R-bp 23k| 
46 Tripter F'drlaa. 84 
0* Tote Iovart(£I) 426 
18 Utd. Bng. (lOp). 33 
16 Dtd-SpruirilOp) 20 
78 Univ. Grind's... 831 
2D UnochroroefiOp 281 

62k Viokreeifil)_ 77 

3b Do. «Om.PL 61 
*S Vakes Grp.c20p) 60 
ill W.G-L_41 

95 Walta*CnwwllrJ165 
71 Walm^yBoryJa 88 
m Ward(T.W.J C1338 
2ds WarMWri’t(10p 42k 
D .. WrwtakBngaOp 16 
16 WeatoTnUJj&pM 17 

66 >|WWrGro4p-W»t»V 

Z5L* WeUman Rng'g 4B 
40 VmilHvbiSu 41 
54 Weybnrc Bng_. 65 

26 . Wbeasoa- 67 

6 ffbltehonsB 10p 12: 

40 tVllUamriW.)* 40 
fllg WimsA J'msbp 17 
80 UWy-aujtbee. 142 
I05g WolritonDielOp IB 
16 W^wTIFdylDp 22 

37 W.wd(S. W.) 20p 47 
66 WoodalLDuok’m 89 
191* Wh'suiIUxnl2ip 39 
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DM 7." 


1.9| 4 5] 11.7 
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iAiaja 

(134 
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2.q 4.4 
l.« 5.6 
L7| 3.B 
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11& a (1 
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?-i c. 
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.124 
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-3 

v 28 


.550 
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p 82- 

—3 

n 17k 

-l 8 
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+2 

ri 63 


.! 19 
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...... 

.1 271* 
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til 26k 
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Jl24 

+1 
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8.61(1.0 
2.SB1.B 
5,3) * 
3.7hB.l. 
8.115.0 
L8j 3.ojiao' 
L6( 2.5I2A5 


4-2 16.4 
(JSJ3.8 II 
1.5 2.323^' 
4.014.8 
7.3 9 : . : - 
4.812.8 - 


^1 


_...l*ii|la.a 4.hj % 


27 ~| 2.1] 
lAflB.4 6.l] 


trf20.B44.6j 2.2} 9.8 
184] l.S 


B.2| 5.0 
0.020.5 


INDUSTRIALS 

149k 

i &.D. lab. 90Js 

ADMfiyrt'nufip 50 
AGS Sas'chlOpUB 
A-V.P. Inda 40p 142 
* A. Wi (8ee.fl0p 63 
■ Aaroowu ftw- 39f 
Abnahea lOp... 35 

1 Ada Oaltta V 7! 
,A«arCroM(£P 'f 1 ® 
Mrfix 10*1- B0p- 73 

Da A’jVTGEOp 58 
Alkn(M-L-) 10p on 
AUd.Kng-Pott6. 33m—I 
a Alltel J(W. 6p... 

2 Allied Polymer. 

Alwyn Uulg;... 

Ang. leak (512) 

Anriowest 10p.. 

ArSiier it Weet. 67k;—k 
Aronson (A^)!Dp 90 |—S 
AHunXelnny&p llkj 
Aan.Spnro* lOp. 59 ~~ 

AnstlnFILeypp 13 I .... 

Ahstin-Hall_ 

Av Into. -- 

Avon Bobber£1 320 ] — 
SPA Grmip^... 1 
BTH Loyiand._ 
Baint(Wn»(£l)ll 
Uanbcuy Sge 6p 
t ACosn. IOp 
BardaySeos. H>p 1 

Barget (13 _ 

BsrtowBd(RnOc 1 
' Berr t WAT” A,. 
BenowHsp’iu.. 1 
BaShA Portland 
Baxter FeU.-i-1 
BeateodOUck-Jl 
Beautillty. 


(UUscelL) 

29 


+8 

-t’ 


4.81 9.3. - 
5.0H&8 

4.2llL3 , 
2,702X1 .t 
5.7fiO.T*7 
a.ai7.7 A ' 

fAfK-H 1.7)3.126.Q-V 
1.8 5,7] 9.6 i 
1.6 3.916.1 T 


4.117.9.} 
5.214.8 f. 
l.oiii.i 8.9 j; 
0.3 yv 
4.3 k . 
5.7)13.V 
t 

_ *A 

2.31484 


B\lU 


|Beeoham —_317 

iBcUairOoMlOjj) 

}Bea'iuIat^20pl 125 I—IS 
}Btjntima.~.„... 27k)—1 
l£enrik33n»o£J 235 
(BeefiobeU 

I EQTrcted 

8D2am(J.) isnin «. , u 
BiackBdg*ta&0pil67 Ul j tl2i 
Bl’kdale^r'dlOpj, SOkj+k 1 18*1 
Blo’itn ffl 

. (KM 21. 

Da “A" (IOp.) 2B 

DcoW (60ri_114 

Book---214 

Bnmmer <20p). 205 
3*i Brayhe&d (IOp). . 8 
Brit, AmtLMet 65 
BriAAnstntfbp) 39 
BriLACaa.Inv.221 
BB* KA_._35 

BriUodHdriWWJ £8 (-1 


g.OCT.d A 


H12.0tr 


British Mmunuill 171k)—1 kl 
IBriL Osygen—| 62 lj 
78k,'Brtt. Hopes_ J102 ' " 


|P1.8| 3.2118 3-. 

4.gl0.4i r 

8.5 94 . 
4-413.9-'. 
6.114.V 
4.9 10.4'.’ 
3.S12.1. 
4-9I13.I. 

L 8124.9 

e.of 8.2 
3.7(13.4 • 

4.571.4 - 
2,8)14.8 
6. l[lS.O 
1.5] 6.71 9.8 
'J.Sjl 6^6 AO : 
■LSI 3.7|19.4 J 

6.1112.5 { 
E.q65.6 { 
8.2|-8. 


Irf34:« 1.911.9 6^r 


6.8*14.5 l 
1.4(23.7 , 

l.of— 5. 


nil 3 ; 


1—4 

BriL 6ldao (EOp)] 37 ]-, 

Brit.Steel Coos') 7 J—*« [ 


983, BrtLSvptwo20p-T81 ;-fi 

148 BriL Vha._1263 j-5 

£71*,Brooks (IOp) I171»l'—S W40 

fc4J ,B.R.Prcro(8A2)j550 ]+S [ rl3ij 

(BrooksVent^i 60 I IH| 413 
IBoU'KhSecaCZOpI 83 1 
iBaroo Dean— 88 
I Borndane (6^—1 27k, 
(BnrnattAHarmj 77 
__ IBoroholinePlOp. 17k 
£90 >jen 5rXhgi3&V/82£93 
«> £73 [5o.6J*Ct 80/86^£84 

584* iBnry Masco- 58 

39 jBasCoaipanlOpI 4 2 
23 IBydand-1 34 


2 Vrl a!o 
1.81 3-91*3.9 
1.11 9.1110.4 

1. « 4 4W4.0 
2.5j 4.7l 8.4 

S 8.8)' 6^4 
l!2 9.3 7.2 
1.7 B.ffii.a 

2. Z 6 JR 5.1 

l.«IO.(* 0.9 


6 U«.9t 2.2' 9.2 
1.8)14.0' 4.1 
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FisaeasH^ 

7BkCwnpMl l0p_|164 | + 2 

iOLkJCanuex 20p_<200 

23 Uann ln gTownG] 52 
19 Canonlnc.YBO 14 
11D Cape Asbestos-. 140 
36 ICer'vans IntSOpi 62 . 

65 k’Carlton lada— lOBxd 

79 ,C* woods-.154 

8 [CeXestfcm Izql 6p! 121a 
*1 iCentrai ant uw 00- 
10 tc™t8herwd6a 18 
o7ts,tIhamberlsjnGpj 61 
jCbamblatnP IOp! 61 


62k (ChangeWrs 10p( 70 
rflO'l 3.1* 6.f| 5.a! €4 ! KkphflrrfaiirtonGtLl 64 
2.0) 6.L 9.7]*U«| Khubb 
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6.W1 0.^4 i 
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1.5! 7.7 8.6 
| rfl5 ) 0.4] 6.4 86.8 
I 20 L7J 5 6.0.6 
115 2.1/ 4.610.0 
124] 2.y 6.9; 6.5 
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9<r 95tf tostoilia 1777.... 

!5' 73 Ot\a Metro hy ‘^5... 

?S*t 77lj Dvnrasrx ■•}.% Vv;54.... 

i] FU KA\S» C. Ojis. t?<J. 

171 tlC Huai’bt *i% . 

M2 |Ot It. h *HJ, I9tl . 

22£ ID> K»>ni«t*u 4;^, 19c4... 

~S 'i.'J. Bfc. Deoojark "7v 
7jt; New Zealoa'l 
£ii»l Ft \ irse* K. BN. 'a?. 

81 I ?*<: N.trwej-.SV . 

M 1 73*i U«. »;% )fr>. 

SO ] 76ij : >‘rirwi-i;'n I'owctbBk 19 -jc 
91 I 82 ^ 1 'Dr In oj *69/89— 


. S. l\$. 

■ 96*? 

■ av> 

79k 
. 80 
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136 

! , 39 

+ or Rule Kcd. fa 
I — ir-* »-M% 

. 6*i 7.1 o2 
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ee 

80 
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*g5;| S3 O.G.I. ti?, £0 wfwrm 

169 ' HO .Tatetla 8 i I'M. 

£(, 7U,Teijin . 81 

93k{ SOk T,-*rs>- 19«t.! Bit? 

09**| 9/ jDirm Knyrti K W9L-_ 96‘t 
Ptljl 79 .Tyosi'iaMene 6% TV£4 ...; 81k 
JSlil 85k;W‘olf»r»n C.M. 'b3,c£.' 85•? 
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. 

! IW 

■ 75i? 341? Bvninrd M.ilOp, 75 t? 

1^) B.’ii Bn«s. i20|». 150 . 

«'< Bimil-.. 130 . 

271 ? Blflii-1 iJi’hm.... 33 . 

?■.' Bl.* kl*T‘ 77 

6a Blue Cirvle itO|. 84 

295a Blundell Perm. 51", 

6 a.1‘331 IMS? Bfli 1*. 210 

5’^ 11 1 51 lj Breel-e JUcne.. 108 

..,5U 7.6.*l& I 12k!Brbt-<t Plain'IOp 145*!—k 
itj’j. — , 9* 4i; 8 Brn. Dreilxln?.' SO —2 

,230 ,Br.v.tjTli'm'fJtl 260 ] . 

*>• 55 iUr,ra n -I k.-mtUp 58 a. . 

fli . s b JJiyant di'lilin*. 60 ; . 

49 '1 :Bum?An.| »i->0|F 43 

£•=> . Sfil* Carr i-I.'lim. 58 . 

76 1 41 -Vlmrlir > Dnt iWj. 69 {-( 
1271?'L'hiirvliill A Sim 146 ■ .] 

• S7 Vlarko A tVnn... 67 1—1 , 

■ 25 ’(‘■•mhi'n AltMOp 54 +2 f 

1 vij.t'nnmie.■ 92 k—lki 

1 50 j(*inrretePIie#; 87k' — ; 

12 GesiiMfMin.. 42 I..' 

• lt'5 lain [Ki.216 

'0.^1 Bt IOp.. 34 

> 97i2-*-'rv'tH.»nief l0i>T84 

i Sllfc.CiwIe.vBUB.. 1 . 76 
) 27 Vnwbrimiii. > 46 
1 15 I Dak holme l<h'"l 29 

■ c rtM— c.. on,. ' 19 



AdamsBottrMpI Slk —k 
Al^uppUenfiOp 272 |—Z 
AmdianFoodlOp 44k 
Arm&.dd, Hda-Spl, J3S, 

1* Aaaoc Blseult£U342 
4?7j Ass.BrlL'F*ilshri 70 

1180 Aat. Dairies.334 

’“l* Ass. Ftiboriea...| 63 

1 * Abooc- Food-j 86 

I* Avans G rwip(6{>, 14 k. 
tkuaett <Geo)...4118l?'.-1 k 

Baxters Batch's] 88 ' . 
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+ 8 
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36 

14 
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15 
23 
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0.9; 5.2120.6] 
1.5j 4.9 >3.5 
2.6 3.5)11.7 2 
2.6} 4^;i0.7 
- 3.1' - j 34 
2.1' 3.8H2.7 6b 


(Chubb »p-1115 H 

Ciatrlda- 76, 

Clarke (Clement' 68 
. 97klClay Crow.— 131 
57 38 jOlayton Son 60p «6 t—1 

65 48 [061* (R.H.)- 66 

26 | 21 CotUnKW'dFndx 29 
510 1188 (OomhaAnsStOp 250 
t7 861* Cam'tnlFbbZOp 67 
3& 22k|Coiu.Comin.Z0ri 35. 

186 lllfi Cona.Tin3m'H3182 
bOki ilk'COfte AUman 61 fl5kh—k 
Comdex Wp-4J 

1 CaraU.HdRslQp 151 

2 Gary (Wra) (Sy830 1—13 I 

e Cowit __OJicri-j< 

« Ur 

Do. -A" IOp—| 74 |—Hal 
Cro'bySpr'glWpv 12 
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1BB.B6.C! 

7.9|ltJ5. 
5.9j 
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s.4l 3. 
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L7| 4.1 4 


X.6 ^ 

L8n2.9jl-*f t c . 


6.9!^ 

4.2! -Ta t - 
8.9.' v,V. 
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5.6)1 1 , .’'t. 

Wik 

6.9i 
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im-- 

s.oeo^- 
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CrovBexJtnB8£^143 I-21.3? 8-1] 3.7II4T r 

sSSWaij- j aag; 


iCuwom lDp..«.| 46 
43k! 305a'CrthbeKa.G.10K 
i 10 iDswson BsrfosJ 
48J*:Dawson(Jaa.i...t 60 


Blbby (J.i £1..,.} 83 
S'/kiUtshop's (Hores.) 62 

27 . Do. 'A' .V/V*.f 52 ' rf9/f 2.1| 4.610.6|3W llif lOe U lh»(&6p)217 

BKkILTrfk BovrtUeii.]^BO —...-a 13|['«1.7i 2.8|20.3t LTikiUD iDenbVware...... : 109 

174 9BS* Bd«ryor«.!l50m-5 116.6, l^, 2.8,20.2;«0 .at iOereihea£l-..4I0 

30 2.1 3 y.3.91 *1 IS pwamCwBiOp 19 

(8 fW.8, 2.3: 9.0 167c} U rObuwmdhtaOp; 18 

:A124l l.« 4.O'15.4; 62 { fflklDobsmxParklOj, Bl 
--- -1 —jj) w ; Dou[toa -L.i| 64 
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I 761* Hrterieys ilOpi,.' 87m 
ISSk BriL Snjtar £l...,346 ~4 
'£> I Brit. Vend'ut iQpi 31 


2 2 2.4 18.6 
1.3 5.2 14.7 I -Z, 


: i 1 362 

1 I Vffc* 


6k- . 

'5 if I 7.9' 
5ki 8.7. 
•5Ui 7.9 
51? 8.2 
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:if» 
1 MO 
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9&5* 1 SUi'Knm-Gul 1950.< 

Wij' SB Isriawl t£ 1-36L.; 

»Ua' 67 M'lbil Gil 5i% 1050.. 

911", 67l2|Swcdi»h LamcorSS, 1950., 

69k 1 5JJ?;Turin iv»19c4-...... 

91 kl £7k! L '.S*. Kutoher ^ 15&5-1 

Prww exclude Inv. S premium. 

AMERICANS 
1071 j ! 

- 1 Stock ; 

Hlrfh Low ] 

241?| 20 .Vmer. S.A. Inv. ■ 
lck! Ick'A'M-SpnniitSfJu, 

l«kj I’jij Brtb. Steel <S?l.] 

71 Li iB'iimitglif lorp....; 

I4!i' Ifikl'.P.C. (Sii.i 

2PI?| 2ISfl|CatCT|'il<sr. 

29<b' lbl a :Chs~ , M , hli.i5iiS.l| 

23sa' Slk Che-.ehroufsh ■ sil¬ 
ler* 124*Chnkler.e H i. 

Its*, 92bp'|Cit.v Int. (Sl.3f, 

Elk' 165* IVi.CuniPr’i -B'.Sl. 

aiki lhk.l-nt.Cui.S--. 

20'*i UJu[Cn.<micll. ,<f'.... 

27 1 1* jCuiii miin Ku^.Sij- 

COk 1 Firo»t«wTliw:.• 

19k. Si. Cs.Cii.TCI, 

IrJg' 10*4 FliM* C->rp.' 

ie^t- SDs'Fwd M uoriSZ/,...: 

2t?': lS»i>titll«'iu. -Sll. 

»90|' Wp In». aw-tCp./. 1 ?!, 

E0»" : IT:*,Im. I.'nistic.; .. . .' 

Id.-. 1; Ka«-« r Vi. SO.rro.. 

12<e .fiSj..L tam. I'-yr,-. 
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jSfp {Vfiui'iVntm! ...... 

a*s; lT,;..Pt/*e( (4-0.2?,.' 

27 , ti-’i ."bell 1 »il ,SU. 

lS*i lcl* % 'l«rrvKsoi iiSO.SC, 

Hi; !h Ti'i“^‘ tSf-t-":. 

• »-!*; 131? C.S. Sturt Ifiali., 

' r, “ lal«Hln'''X'<ni({*{!.„ 
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l + k 6U 1 8.8: “ 

,.;• | 9.1 U 

I .'7 k! 8-0. 
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12 0 9 5.819.9 
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12+ 1.3 3.920.7 
10 i 2.0 5.6 - • 
>/25,1.5 8.6 7.7, 

14'2.2 6.8' 7.7) 
■720.1-0 4.721 0- 
*8*1.8 3.814.6 
*30 2.L 0.3 II.I! 

25 1.8. 4.3 12.7 ' 
94:2.1 3.513.5 ... 

26 2.2' 3.1 15.11 jfe 
i6 11.8 4.313.1 

18 ! 1-7. 6.2, — ]“=J 

*22 |«.6 2.6 8.5]^ 
..] 825 '1.2 7.311.3 ,jT 
j rf40 . • : 2.2 4 , 
lull e T A 4 *!*C. !■»- 


96U Bremner 
lc;:* Ur. Home s?tre..<i41 '—3 
2i BtowntX+!'jp.*fr 42k ■■ - 
Ibn Burtwt Grp. £<'1.128 —2 

ISo Do.'A' >|Vu^nZ13 -8 

33 Canton 'A' 3ip.| 36 , .— 
nil? Catkoc la)fjp BO 1 . 


b 0: 8.0 



2S.t 1.4' L-.bt8£Si'S I 1 *; 1 'Jrit.Alumin.£l|155 
rflOttn'.* 4.614.5! -toki 31 <3!WritKollni'korej 41 
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BY C. GORDON TETHER 


GREAT EFFORTS -ARE being 
made at the International Mone¬ 
tary Fund jamboree to ignore 
the presence of the uninvited 
guest—gold. The Chancellor of 
the Exchequer, for example, 
spent a great deal of time un¬ 
veiling a plan for fundamental 
reForm of the world's monetary 
system without once referring to 
th? metal's future role in this 
Sold. 

Vet the fact remains that, in 
the last resort, it was the un¬ 
realistic character of the relation¬ 
ship between gold and the dollar 
that brought the so-called gold 
exchange standard crashing down. 
And a hrave new monetary world 
wherein the discredited reserve 
currency element in the inter¬ 
national liquidity supply was to 
be gradually replaced with extra 
issues of paper-yold Special Draw¬ 
ing Rights would be severely 
handicapped from the start if it 
did not incorporate a procedure 
fnr valuing gold that made last¬ 
ing sense. 

Not as good 

The failure of 'successive U.S. 
administrations to tackle the 
country's chronic payments de¬ 
ficit. coupled with the recent 
tendency for American inflation 
to proceed at a faster pace than 
other people's, had- seriously 
undermined the international 
standing of the dollar long before 
the onset of the latest inter¬ 
national monetary crisis. But it 
was the rapid growth this sum¬ 
mer of the conviction that the 
dollar W35 no longer as good as 
gold at $35 per ounce that 
created such an immediate threat 
to the U.S. reserve position that 
President Nixon felt obliged to 
close the gold-window. 

This clearly has the'greatest 
relevance to the currently 
fashionable theme that the most 
promising way of approaching 
international monetary reform 
lies in extending the role of the 
SDR. 

It is evident that gold is still 
held in such high esteem that it 
would be foolish not to accept 
that the metal itself is going to 
continue to play a most impor¬ 
tant part in the functioning of 
the international monetary 
system for some considerable 
time to come. What is no less 
evident is that, whatever the 
reputation the SDR may ulti¬ 
mately establish for itself, its 
acceptability in the period 
with which any international 
monetary new deal now being 
e'-olved will be concerned will 
rely heavily on the fact that its 
value is linked with sold. 

Not the thing 

In other words, if the plan 
tn boost the SDR goes through, 
gold will effectively be occupy¬ 
ing an even more important 
position, directly and indirectly, 
in the international liquidity 
system than it has been doing; 
during the gold exchange stan-i 
dard phase l 

It miaht he said that when it] 
is intended to exploit its high i 
international standing in such , 
fashion it is hardly the thing j 
for Finance Ministers tn behave 
as though it had become so much j 
a thing of the past that it can 
nnw he completely ignored. Rut 
if there is no readiness [n ack¬ 
nowledge what is owed to it on 
this account, common cense con¬ 
siderations «u?gest one thing at 
least. This is that it ought to 
he recognised that its continued 
presence in the picture should 
he on the basis of a relationship 
with currencies that does not put 
them collectively at a disadvan¬ 
tage. 


A £4110,000 underwriting im¬ 
provement in the U.S. and a 
£220.000 deterioration elsewhere 
(after pensions, etc.) has left 
the first half profits of Phoenix 
£710,000 up after minorities at 
£3.7m. pre-tax. The U.S. im¬ 
provement—a 2.4-point drop in 
the operating ratio—was prob¬ 
ably the least that was expected, 
whereas for the rest Phoenix 
has a fair commitment in 
Canada (10 per cent.), which 
saw a bad first half; is rather 
light on U.K. personal property 
lines, which have fared espe¬ 
cially well to date; and had little 
premium rate benefit on its 
smallish U.K. motor accnunt 

Recovery- so far in Canada 
and the presence of £im. of 
Celia losses in second-half 1970 
suggest that a £lm. pre-tax im¬ 
provement in the second half 
would be a fair expectation, 
while at earnings level growth 
from £4.9m. to £6.2m., or 15 Jp 
a share would be consistent with 
a current annual rate of rise 
in investment income of £lm. 
(15 per cent). 

Down Sp to 268p, that would 
leave Phoenix just about on the 


17 average prospective p/e 
which can be projected for the 
industry. As to where the 
sector as a whole is headed, the 
first point is that such a pro¬ 
jected multiple is within range 
of the prospective average 
figure for industrials: as a rule 
the sector has stood at a 10 to 
20 per cent, premium when the 
year’s figures are through. Right 
nnw, the key arguments for 
expecting above average per¬ 
formance are on the one hand 
the massive recovery potential 
in 1970’s £30m. U.K motor loss 
and on the other a 12 to 15 per 
cent, growth rate in investment 
income. 

See also Page 30 


to Plessey 


Piessey's accounts seem to 
confirm what the group has 
always said—that the SMlm. 
jump in stocks and net debtors 
on a pro forma basis id the 
first six months was a seasonal 
affair rather than anything 
more sinister. The rise for the 
year drops back to just £41 m.. 
stocks arc marginally down and 
following the $23m. Euro¬ 


dollar loan, the liquidity ratio 
has thus improved over the 
second half. 

Fair enough, but the accounts 
also clarify the extent of 
Piessey's problems at home. 
U.K. profits excluding telecom¬ 
munications dropped by £4m. 
or so last year, and industrial/ 
commercial sales actually fell 
by 7 per cent. The current turn- 
round in Garrard is not by itself 
going to change all that, and 
improvement elsewhere is 
going to be a more gradual 
process with fixed price con¬ 
tracts in electronics still to be 
completed and components 
demand sli c in g through last 
year. Telecommunications are 
still pushing ahead, but the 
sales mix may be more profit¬ 
able later rather than earlier 
in the current year. So the 
investment problem with the 
shares at 127p on a p/e of 18.7 
is that by 1972 Plessey ought 
to be looking like a growth 
stock again, but in the mean¬ 
time there are some poor first 
quarter figures to be got out of 
the way. 

See also Page 30 
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Takeover Panel seeks to 
discourage 6 shut out’ bids 


BY SANDY McLACHLAN 

THE FULL Takeover Panel is 
taking steps to discourage the 
practice of “ shut out” bids. This 
is the process of obtaining a suffi¬ 
cient number of “irrevocable” 
acceptances to make it impos¬ 
sible, or at least highly improb¬ 
able, for any counterbidder to 
have a chance of success. - 

The move by the Panel fol¬ 
lows an appeal hy Grimshawe- 
Windsor against the tactics used 
by Blaskeys (Wallpapers) and 
Leyland Paint and Wallpaper and 
their respective advisers 
Schroder Wagg and Lazard 
Brothers. 

Higher offer 

Having previously agreed to a 
bid of 35p from Grimshawe. the 
Blaskeys* Board then did an 
about-turn and gave irrevocable 
acceptances amounting to 51 per 
cent of the capital to a Leyland 
bid of 40p Mr. Peter Grimshawe, 
the Grimsbawe-Windsor chair¬ 
man, then increased his offer to 


above that of Leyland. and chal¬ 
lenged the irrevocable accept¬ 
ances through the Takeover 
Panel. 

In the event Mr. Grimshawe 
has lost his fight The Panel 
have decided that in this case 
the Code has not been breached 
since Schroder Wagg acted io 
what they believed to be the best 
interests of their client when 
advising acceptance of the “ shut 
out" bid, “ even though in the 
light of subsequent events it 
seems possible that the share¬ 
holders of Blaskeys have been 
deprived of the opportunity of 
receiving a higher offer from 
Grimshawe-Windsor and that Mr. 
Grimshawe was less than fairly- 
dealt with.” 

Schroder Wagg. however, gets 
a mild reproof to the extent that 
the Panel says it would have 
been wise to consult them before 
advocating that a " shut out" 
should be given. 

The Panel will invite the City 


Working Party, which is review¬ 
ing the provisions of the Code, 
to look at the whole question 
of the “ shut out" so that it may 
possibly be catered for in the 
Code. 

Two stipulations 

In the meantime the Panel has 
made two stipulations to be 
followed in future. First, where 
more than one party is interested 
in bidding no “shut out” 
bid should be accepted without 
all parties being made aware 
that a potential competitive 
situation exists and being given 
an opportunity to make a state¬ 
ment to shareholders in the 
offeree company. Second, the 
Panel executive should be con¬ 
sulted before any “shut out" 
bid is accepted. 

The Panel's decision in the 
Blaskeys’ case ensures victory 
for Leyland, whose formal offer 
document was posted to share¬ 
holders in Blaskeys last night. 


Redundancy notices at BAC 
plant embitter strike peace talks 


BY ROY ROGERS, LABOUR STAFF 


ON THE EVE of peace talks, 
management at the dispute-bit 
Filton plant of the British Air¬ 
craft Corporation yesterday 
served over 100 redundancy 
notices and sent several hundred 
other workers home for refusing 
to work normally. 

The 6,000 workers at the plant 
have imposed an overtime ban 
in protest at the company's 
redundancy plans and are black¬ 
ing areas where the ban is 
broken. This situation has led 10 
a week-long halt to work on the 
first pre-production Concorde 
and to sections of several other 
models under construction. 

‘‘Awful mistake r 

Last night. Mr. Ron Nethercott, 
regional secretary of the Trans¬ 
port and General Workers’ 
Union, who has been instrumen¬ 
tal in arranging to-day's meet¬ 
ing between local MPs. unions 
and management, descrihed the 
company's moves as “an awful 
mistake." “ Russian spies could 
not have made a better job nf 
sabotaging the meeting.'' he said. 

To-day. local MPs. including 
Mr. Wedgwood Bonn, the former 
Labour Minister of Technology, 
are tn mre 1 local union officials 
in a Bristol hotel and Mr. 
Ferguson .Smith. BAC's chief 
executive, has cancelled a trip to 
Paris to he available in Bristol. 

Mr. Frederick Corfield. Minis¬ 
ter for Aerospace and MP for 
nearby South Gloucester, has 
declined an invitation from the 


TGWU to attend to-day's meeting 
on the ground that his dual 
responsibilities would raise diffi¬ 
culties. He has, however, said 
he would be pleased to meet the 
other local MPs on the matter. 

Asked to leave 

A management spokesman at 
Filton said last night that the 
men had been asked to do the 
work previously blacked and, 
when after ha if an hour they 
refused to comply, they were 


are to be issued to-morrow. They 
are just part of a scheduled 1,200 
workers being shed throughout 
BAC plants. 

While BAC is obviously keen 
to sec an end to toe dispute, the 
fact that firm orders for Con¬ 
corde have yet to be placed 
means that the dispute is not as 
damaging as it might otherwise 
have been and could perhaps ac¬ 
count for the strong line being 
taken by local management. 




•* Vil 




Mr. Frederick Corfield 

asked to leave and their pay was 
stopped. The remainder of the 
460 redundancy notices, those to 
weekly and hourly-paid workers. 


Barclays Bank 

%r 

investment in 
property field 

By Michael Sianden 

BARCLAYS BANK has set up a 
new company. Barclay trust Pro¬ 
perty Management, to act as a 
vehicle for investment in pro¬ 
perty by the bank. It is aimed 
to provide a central outlet within 
the Barclays croup for members 
to invest in the property field. 

The bank stressed yesterday 
that it is not intended that I 
the new company should offer 
its sen-ices outride the bank, ro 
customers or non-customers. It 
will, however, provide when it 
gets under way ;m in-house pro¬ 
perty nutlet Tor any *if the hank's 
internal activities, including par¬ 
ticularly 11 s tru't company. 


Unirersal Ginding 

The relative Weakness of 
Universal Grind it now .931P. 
extends back to Iat May which 
saw, first, the resijiation of the 
group managing firector and, 
secondly, a foreett of lower 
first half profits. 4int one was 
a blow to a mark! which had 
tended to asiciate an 
individual with j acquisitive 
expansion and 4 reduction 
of UCFS cyclical tendencies. 
Point two was the Ircle itself: 
neither the steel nolrhe motor 
industries, both bil users of 
UG’s wheels and dialond tools, 
were in good form 1 the first 
six months of 1971- 1 

That explains a irst half 
profit decline from 4.72m. to 
£l.45m., prospective e%iings of 
9.1p a share (fully dilted but 
after a lowish tax ch* e j and 
a p/e of just over « This 
does not look particular dear, 
given that the recover! poten¬ 
tial in, abrasives extiLis to 
diamond merchanting a well, 
but whether UG is cheajlshort 
terra, is another matter. Vhere 
are a lot of cofnpaniel that 
would benefit from a steelcum 

Rippon triqs 
to ease \ 
EEC food \ 
price fears \ 

By David Lascelles i 

BRITAIN'S food prices are 
expected to remain among the 
lowest in Europe, even after 
entry into the EEC, Mr. Geoffrey 
Rippon. cbief Common Market 
negotiator said in London yester¬ 
day. 

He said that although the 
Government had calculated food 
prices would increase by 2* per 
cent, a year over the six tran¬ 
sitional years, there were several 
factors, not generally appreciated 
which would check increases and 
offset their impact on household 
budgets. 

Products such as bacon and 
tea. which are luxuries on the 
Continent and therefore expen¬ 
sive, would not have to rise to 
Continental levels when Britain 
entered the EEC. Nor should 
milk. fish, oils, fats, fruit, 
vegetables and coffee, all of 
which were expected to show 
little change in price. 

Mr. Rippon emphasised that 
although prices were higher la 
the EEC, earning power was also 
correspondingly higher, and was 
growing at a faster rate than 
Britain's. 

In calculating the impact of 
entry on the cost of living. Mr. 
Rippon said the Government 
had, contrary to what was 
alleged, taken into account the 
effect Of adopting the Common 
Agricultural Policy for cereals 
on the retail price of bread and 
also m3de the necessary pro¬ 
vision for additional marketing 
and distribution costs. 

New Arts 

Council 

chairman 

LORD ECCLES. Paymaster 
General with responsibility for 
the Arts, announced yesterday 
that be had appointed Mr. Patrick 
Gibson as chairman of the Arts 
Council of Great Britain to suc¬ 
ceed Lord Goodman, whose term 
of office expires on April 30 next 
year. 

Mr. Gibson, aged 55. is chair¬ 
man of Pearson Longman, the 
publishing group which com¬ 
prises the Financial Times. West¬ 
minster Press. Longman and 
Penguin. The company is a 
subsidiary of S. Fcarsnn and Son. 
of which he is deputy chairman. 

He is also chairman of the 
Advisory Council of the Victoria 
and Albert Museum, a member 
of the Council and Executive 
Committee of the National Trust, 
and a member of [he committee 
nf the National Art Collections 
Fund. . 

Lord Goodman was appointed 
chairman of the Arts Council in 
1965 and his appointment was 
renewed for a further two years 
in 1970. 


motors upturn; a number «f 
them are more cyclical, and 
few of them are in an in- 
between ” stage at top manage¬ 
ment leveL 

See also Page 29 

Rockware Glass 

After two years of disappoint¬ 
ments, Rockware’s first half 
profits before tax have jumped 
to £652.000. against £224,000 and 
£ 496,000 respectively in the first 
and second halves of 1970. One 
reason lies in the output trend, 
with a 6 per cent, rise in volume 
and a gain of a fifth in value— 
the latter including only- a 
partial impact from the price 
rises averaging around'; 10 per 
cent, in May. On the costs side, 
the group has the Liverpool 
closure behind it, and is!getting 
a better performance from the 
new Wheatley plant 

Despite a few dull spots—the 
cordial market, for instance, 
has been unexciting, and -plastic 
containers are as cut-throat a 
sector as ever—Rockware has 
been able to push up capacity 
utilisation, quite a contrast, to 
last year when stock reduction 


was te priority. A boom in 
wine jottles has been a feature, 
and (i e-trip bottles are still s 
growt i area. So even after a 
6p jiiop to 70p a prospective 
p/e <£ 222 (annualising the 
first lalf). has its points. The 
drawb tek, in the contextof 
alread r high long term borrow¬ 
ings, ouM be the . heavy tech¬ 
nology a! pressure: ‘ the new 
8 onn :e millt bottle iis one of 
the la sst-manifestations. 

..“ Seealso Page 30 

CStfGoulston 

Goufcton may /not have 
appealed in turn to Paquin, 
Town [and Commercial, Spey 
Holdings and now JFNFC, but 
its vifiue to Cannon Street 
Investments—which plans to 
buy its‘i£3R7m. of net assets and 
£454,000 of profits for £5m- cash 
(on paper at CSFs option)—is 
That 'it gives it a financial 
rationale over and above that 
of a straight investment trust 
This it was perhaps beginning 
to need; with a goodwill element 
of maybe £5m. out of an £8^m. 
market capitalisation at 53*p. 

See also Page 29 


Rippon Bros, Ltd. Bui 

Telephone 048.^2414 
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f, |u i rf. r i i ■ 


Telephone 0423 8123 


YVeafftc 


UJC TOfeivg 

England arid-¥]$&;:' 
fog, dry with - km v 
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BY PAUL LEWIS, US. EDITOR 


( British Government’s plan 
expanding the IMF Special 
ring Rights scheme has now 
widespread acceptance 
ig the major trading nations 
be basis for a long-term 
m of the world monetary 
m. 

this morning’s session of 
IMF annual meeting here, 
ier support was given by the 
nee Ministers of Australia, 
ium and the Netherlands, to 
proposals tabled yesterday 
the . Chancellor . of the 
equer. ... 

[coined 

I France, Italy and Japan have 
already welcomed his idea, and 
^though the ' U.S. . Treasury 
Secretary has yet to address the 
Meeting, there is known to be 
agood deal or sympathy for the 
*neral British approach in high 
^ministration circles. 

I The basic area of agreement 
mat has emerged at the meeting 
aft. far covers the need to phase 
cfct gradually- (fee reserve cur- 
rtney system, a corresponding 
iftcrease in the use of the Special 
Rawing Right mechanism to 
pbvide the world with fresh 
liquidity, and a return to fixed, 
thiugh more flexible exchange 
rats. There is also widespread 
concern about the destabilising 
effftet of short-term capital flows. 

where attitudes are less clear- 
ctitlhowever, is on the role that 
goiq should play under an SDR 
systun. Although the Chancellor 
was Vague on this point, he did 
suggest that countries might 
meentheir convertibility require¬ 
ments by buying and selling 
SDRaagainst tbelr currency, and 
the /fcnerican? have made clear 
that they.regard a reduction in 
gold'.slmonetary role as an essen¬ 
tial future of any reform. 

Nevertheless, the extent of 
world gold holdings clearly 
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assures the metal an important 
position for some time to come. 
And, even : though all Ministers 
agree that the SDR mechanism 
should provide the prime source 
of new reserves in future, there 
is strong pressure on the U.S. to 
concede a small increase in the 
dollar price of gold as part of 
any currency realignment 

To-day, the Australian, Bel¬ 
gian and Dutch Ministers added 
their names to the list of those 
who have pubidy backed the 
IMF managing director in 
demanding that the U.S. itself- 
shoulders part of the adjustment 
burden by devaluing the dollar 
in terms of gold. The Diitch 
Finance Minister, Mr. NelissenJ 
suggested that the dollar and alii 
other floating currencies should 
be valued immediately at thei* 
market rate for fund trans¬ 
actions. - / 

Alternatives 4. 

The Treasurer of the Australian 
Commonwealth, Mr.. ; . Sneddan. 
was the first ^representative of 
the Sterling Area to comment on 
the Chancellor's proposals, which 
envisage the gradual exchange of 
official sterling holdings, for 
Special -Drawing Rights on the 
Fund. He said that Australia 
would be prepared to look at an 
SDR-based scheme, with or with¬ 
out a link to gold, but that it 
must be satisfied about alter¬ 
natives to its reserve currency 
assets. 

The New Zealand Finance 
Minister went even further, and 
called for a revaluation of the 
Special Drawing Right in terms 
of gold as its importance in the 
world monetary order increased. 
Mr. Muldoon thus became the 
first Minister publicly to suggest 
this method, revaluing the SDR 
against dollars without changing 
the highly sensitive dollar parity 
with gold. '• -y 
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SEMINAR ON 
CREDIT CONTI 

The new regulations - 
trotting. credit will be <; 
in London on November f 
of a -one-day seminar o 
by Gillett Brothers Discoi 
pany- I. 


The danger 


A prerequisite, then, nf the, 
projected international liquidity 
reform, is a re-alignraent of sold 
drastic enough to make its 
relationship with currencies look- 
realistic for a considerable time 
to come. Otherwise, the new 
set-up will be exposed tn a! 
constant danger of countries j 
feeling impelled to try to I 
exchange currencies for cold orj 
SDK- 5 no a massive scale because 
they have heen persuaded that | 
the force? making for dearer 
Sr.ld can no longer be held hack. 

An unfortunate consequence 
of the way in which the inter¬ 
national monetary debate has 
heen handled is that the argu¬ 
ment over the gold price has 
■jot away on th-r wrong foot 
Thus even those who oppose j 
American insistence that it I 
should stay at $35 per ounce j 
seem tn be asking for only a | 
modest increase. 

The real question is whether! 
the adjustment should suffice! 
only to offset the dollar devalua-; 
linn or be large enough to j 
eslablish the metal at a truly 
realistic level. After a!!, it :"<;j 
row jn real terms at litile mure i 
than a third of ns nre*var value.' 
And the behaviour of the free! 
market suggests that, without j 
taking account of n.s innnelary '< 
uses, it can already command :»| 
prico well above the exirtmc 
Official purity. 


Threat to step 



campaign 


BY JOHN GRAHAM 

WITH THE Chequers talks over, 
the focus in Northern Ireland re¬ 
verted quickly to-day to the 
security situation and the urgent 
need for some offensive tn coun¬ 
ter what in clearly an intensified 
campaign of terrorism. 

The provisional wins of ihe 
Irish Republic Army has now- 
threatened to step up its attacks 
even further. To-day. for the 
second time an anti-tank rocket 
was fired at British troops in Bel¬ 
fast. The missile missed. 

Armed robberies 

However, there were many 
other minor jit lacks in Belfast 
and Burry, and the IRA seems 
to have had at least some suo 
cess in restoring its finances. 
Within the past 48 hours more 
than £25,000 has been stolen in 
armed robberies, most of these 
suspected to lie the work of ihe 
TRA. 

Mr. Brian Faulkner, the Prime 
MinLster, to-day reported on the 
Chequers talks to his Cabinet 
and to a full meeting of the 
Parliamentary Pany. Mr. Faulk¬ 
ner dismissed any talk of a 
leadership crisia, 3nd indeed it 
appears that the Cabinet and 


Parliamentary Party are satisfied 

with bis report. 

Of course, some party members 
objected in principle to the tri¬ 
partite talks, and others are still 
anxious ai ihe continuing specula¬ 
tion about direct rule from West¬ 
minster. However, most of Mr. 
Faulkner's extreme Right-wing 
Unionist opponents have already 
effectively left the party, and 
their reactions, while, hostile, 
have not caused any particular 
alarm. 

For Instance. Mr. William 
Craig. MP. declared that Ulster 
has been betrayed by the 
Government, and called for the 
creation of a new Unionist 
Party. He appealed to the con¬ 
stituency associations to mobilise 
grass roots Unionist opinion 
against the Prime Minister. Hv 
also gave his full f-upport to the 
formation of an Ulster Loyalist 
civil defence corps, announced 
earlier this week by Mr. lsn 
Pairicy. 

He said: “Such nn organisa¬ 
tion will rive confidence tn the 
people end lessen fhc risk OF thr 
Province slid me into civil v.-nr.” 
The corps would pot be a para¬ 
military force—“ There can be 


no question of it having a 
military nature. But it is a 
dreadful commentary on tnc 
Government actions that suen a 
citizens defence corps has to De 

corps has been approved 
by the recently formed Unionist 
Alliance, of which Mr. Craig and 
Mr. Paisley are memoers. it is 
also strongly advocated by the 
Grand Orange Lodge. 

For some days now there have 
been rumours of additional 
measures tn be taken against the 
terrorists, and these may well bfe 
announced aftpr Lord Carrington 
conies here to-morrow. 

One such measure could be the 
blowing up of many unapproved 
roads across ihe border. The 
Army has also hinted strongly 
that it will increase its fire power 
against the terrorists. 

Nnr is there any nucstinn that 
the Army is worried about the 
appearance of enti-t.ml: missiles. 
Fortunately, the IRA has twice 
made the same t-chniral tr.'slakc 
in Inadinc them hut this incom¬ 
petence can hardly he expected 
tn last for ever. 

From Mr. Faulkner's point of 
view, his meeting next week with 
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the Unionist Council is likely to 
cause him the greatest difficulty, 
and it would he to his advantage 
that there should he seen to he 
some new offensive against the 
terrorists by then. 

Dublin sees Chequers as major 
breakthrough Page 14 

Maudling in 
more Ulster 
talks to-day 

By Richard Evans 

MR. REGINALD MAUDLING. 
the Home Secretary, will to-day 
hold the fourth in the series of 
discussions he Is having with 
representatives of varying 
opinions in Northern Ireland 
when he meets a New Ulster 
Movement delegation. 

This will be followed on Tues¬ 
day by a meeting with the 
Northern Ireland Liberal Party. 
Further meetings with other 
interested groups will take place 
in the coming weeks in an 
attempt to find a solution to the 
Ubler crisis. 































